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A‘Should 1 be Saved Concern is Able to Benefit|] St'Lawrence Paper Mills tonew ||February Will See Fares Selling Loan B on d S 
Se ake tn Some from Whatever Changes Baik tha Be Manrics Waller Gone Question Up Once 
Important Industries Face Business oration and the International More —_—- 
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J. A. Richardson Joins Provincial Charter is Can- 


Plea to Hold Income 
Hudson’s Bay Company celled But Ottawa 


Tax May Mislead 



















































: rene : itely stated that the company _—_— 
Hydro and Industry Will Inaugurate Trans-Pacific had changed hands. As far as ||Gossip Has It Local Publicly- a ; So Grants One 
fe Wireless Next Year and qhe inancial Post can learn Owned Utility in e governor and commi oxsinipindiai S 
' C those largely interested in of the Hudson’s Bay Company “BAR ? 
_ JI WOULD be unfortunate if the Aus- Then Turns Attention the company, the property has Market for have announced the appointment BARRELS OF MONEY’ 
























of James A. Richardson of 
James Richardson & Sons to the 
committee of the company. Mr. 
Richardson is now associated in 
the management of Canada’s 
two most outstanding organiza- 
tions, the Canadian Pacific Rail- 


alian trade treaty were abrogated. 
_ As was indicated in an Ottawa des- 
h in The Financial Post last week, 
treaty is in danger both in Canada, 
- where strong opposition has arisen in 
_ some quarters and in Australia where 
the Australian government thinks it 


. not changed hands, and it ap- 
to Atlantic pears that those in control place 


Salesmen Distribute Nickel- 
plated Banks to Customers 
—Charter Gives No Real 
Clue to Earnings Basis 
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a value on the property out of 


Staff Representative The Financial Post + lta the ideas of the 


NEW YORK. — Shareholders of 
Mackay Companies have nothing to 





Brisk inquiry for common shares of 
Dominion Power and Transmission 
has been noted recently. The bid price 
on the shares has risen from around 


By J. G. JOHNSTON, 





























has worked more to Canada’s advant-| Worry about despite competition of 30 in September to close to 40 and even || way,'to which he was appointed From Our Own Correspondent 
age than to Australia’s and where also | Wireless with the cable companies. VICKERS TIES-UP bids of 40 fail to bring out any stock. a director early this year and the VAN eis 

lic opinion thinks Canada has not | [his is opinion expressed by respon- Shares are not quoted on any exchange || Hudson’s Bay Company. COUVER, — Operating under 
yed square” with the treaty sible officials of Mackay Companies WITH WRIGHT co and trading is carried on among deal- Amongst his directorates is also the name of the Pioneer Bond _ - 
Mr. Robb, the father of the treaty, | @fter they have made careful investi- * Jers in unlisted securities. But even included the Canadian Bank of || ©‘ Ltd. a company whose prospects, 
will undoubtedly work to sav. nH gation of conditions and plans for the they have not been able to lay their Co So put Jt sxtidly, axe speculetins athe 

: hard e his mmerce. t hes daumehen ; ; 
Reon, IN AERO BUSINESS} hands on blocks of the stock that are extreme, has launched an intensive 
child from massacre and may be able . : for sale high pressure selling campaign 
to reconcile the viewpoint of different} , English cable companies have been —_—_ It is said that a Montreal group throughout Western Canada from the 






showing less revenue in last year ow- - ‘ 7 " 
a wee es eae age of Two Concerns Will Co-oper- the cnn’ ie te — — 
ian and a ric compe- : 

ition foam South Aoneticn the Bee. | ate Closely in Research | after stock. 

ish Government operates the beam Matters It is not believed that there has been 
system to Australia and is ready, with any substantial increase in net earn- 
the taxpayers money to keep rates 
lower than those for the cables. 


factions. It would be serious if the 
two leading British Dominions could 
not get together to maintain a trade 
treaty favorable to them both. Cer- 
tain adjustments may be necessary but 

* it is not necessary to throw overboard 
a treaty that has taken thirty years to 
tiate and that has benefited Can- 


Coast to the head of the Lakes. 

It is an outgrowth of the Pioneer 
Savings & Loan Society, of British 
Columbia, shareholders in which are 
unhappily placed by a Provincial Gov- 
ernment order cancelling the society’s 
charter. 

The same handsome suite of offices 


UMBRAGE IS TAKEN 
AT POST’S ARTICLE 
ON DUNCAN REPORT 









Y . Kk ings this year and in fact stock mar- 
Canadian Vickers will co-operate] ket circles expect lower net earnings 
closely with the new Canadian Wright} to be shown. But the outlook for 1928 
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adian newsprint and salmon packing In Good Position Co., Ltd., soon to be formed. James} jis very favorable Ottawa Says Parliament | in Vancouver with deep-napped car- 
industries so materially. ¥ the fut for | A. Richardson, who is a director of oe : ; ts and highly polished furniture and 
The treaty has worked out benefic- use aucune cat game if those the former company is president of the Will Hydro Make Offer? Has Acted on Nearly All the same highly polished salesmen and 
ially both for the Dominion and for companies attempt to meet difficulties |n¢W company and three other mem-| However the chief element. in the Recommendations managers from south of the line make 

4 oe, The treaty proved its value] merely by suggesting co-operation, it | bers of the Board are also directors} situation is a revival of the discussion apeenatinnene it difficult to dissociate one company 
; and is helping to maintain the pros-| i, apparent that Mackay Companies | of Vickers. of the acquisition of the property by From Our Own Correspondent from the other although Robert 


perity of the Dominion by enlarging 
the market for some of its basic prod- 
ucts. Any attempt to kill the treaty 
as it now stands will undoubtedly meet 
strenuous opposition from Canadian 
business as a whole. 


eee 


oe Montreal Board of Trade was 

recently asked to align itself with 
those demanding the abolition of the 
‘income tax. Instead, the Council of 
the Board, after considering the mat- 
ter in committee, placed itself on rec- 
ord as favoring the tax. 

The evils of the income tax have 
‘Deen set forth times innumerable. The 


George Goulet, formerly of Washing- 
ton state, presently a resident of Van- 
couver and president of the Pioneer * 
Bond Syndicate, told your correspond- 
ent emphatically that there was no 
connection between the two. He had 
resigned, he said, from the board of 
directors of the Pioneer Savings & 
Loan Society. 

The Pioneer Bond Syndicate, Ltd. 
(“Syndicate Ltd.” is interesting)—has 
obtained a charter as a bond corporation 
from the Federal Government, thereby 
freeing itself of unpleasant restrictions 
and difficulties in British Columbia and 
greatly enlarging its ones What an en- 
terprising group from the United States 


OTTAWA.—Statements in The Fin- 
ancial Post’s Maritime number, that 
Sir Andrew Duncan had made 30 spe- 
cific recommendations for improve- 
ments in the Maritime Provinces, and 
that only two of these had been car- 
ried out by the Federal Government, 
have been received with some concern 
by members of the Cabinet. They are 
somewhat warm in their resentment. 
They declare that Parliament has ac- 
cepted and acted upon most of the re- 
port’s recommendations, and has gone 
as far as the Dominion, as a whole, 
will permit. ps 

Leaders in the Maritimes agreed 


are in position to benefit from what- This company has the sole right} the local publicly-owned utility sys- 
ever changes may face the business. | to assemble and manufacture in Can-}| tem. Some time ago ons turned 
Shareholders who have been nervous | ada and Australia, the Wright whirl-| down a proposal to purchase the rail- 
in recent months should know that | wind aero engine and production will] way system. Instead a new franchise 
Atlantic cable service differs from | be commenced shortly in Montreal. was granted the company and on more 
other cable service in that last year| Although Canadian Vickers is not] favorable terms than the previous 

there has been an increase of four | directly connected with the new com-| franchise. 
million words transmitted, although | pany, with the exception of interlock-| It is now said that the hydro system 
revenue has not grown in proportion | ing directorates, the two concerns will] is prepared to purchase the whole 
because of greater popularity of low | co-operate closely in matters of re-j enterprise and would pay as high as 
rate service. Mackay Companies also | search. $100 a share for the common stock to 
control cables to Cuba. This move is in line with Vickers’| make an outright purchase. This gos- 
Stiff Competition policy of devotin conaidershte atten. sip a no definite confirmation in 

: . | tion to the manufacture of aeroplanes.} “amiiton. 
ee ne nae. Anbene® the company has not yet Another favorable factor is that the 
tion but postal earnings in last nine been officially aw any contracts] street railway fare question comes up 




























































4 in favor of which under the Government’s scheme of| for discussion again in February. that the Financial Post’s summary of | ¢©#" do with a Canadian bond company 
the Montreal —_—. nore. ae. Serente,  e providing machines for aviation clubs| company now has a franchise permit- | the situation presented a true picture. | charter is a Seaspenay Rail Secs aiean al 
include the fact that the burden Postal operates largely between the formed in the various cities across the} ting it to charge a fare that will give | But here is the way the Cabinet sizes right to do almost everything Robert 


of the income tax falls on those who 
have the ability to pay and that the 
full facts of the incidence of the tax 
are known. It is known what classes 
of corporations-and citizens bear the 
major burdens and it is known what 
classes evade the tax. In indirect tax- 
ation, it is frequently impossible to 
obtain any real idea on whom the bur- 
den falls. 

The Montreal Board of Trade prob- 
ably felt also that as the money has to 
be raised in some fashion, the income 
tax meets the need as well as any 
other form which could be devised. In- 
direct taxation, in the opinion of the 

. May apparently be likened to 
“the devil you don’t know.” 


HE effect of the Board of Trade 

circular was directly to strengthen 
the hands of those interests in Canada 
who desire to see the income tax main- 
tained because it virtually passes them 
by. Reference is made to the organ- 
ized farmers. The attitude of the 
farmers has been that they have been 
the ultimate bearers of the burden of 
all railway rates, of all tariff collec- 
tions, and most taxes. They have been 
exceedingly articulate; as a_ result 
freight charges on grain and other 
farm products have been steadily re- 
duced, customs duties on all articles 
chiefly for farm use have been re- 


Dominion, it is believed that dusi-| a reasonable return on its investment. 
ness will be forthcoming on this score} The present five cent fare, one of the 
before long. few five cent fares left on the con- 
To this end, designs, drawings and| tinent, does not pay street railway ex- 
specifications of a light machine have} penses and a fare increase is therefore 
been prepared with a view to meeting —— 
Canada’s special topographical and} he company has earned a small 
— ae aoe, skis hen oye f in — of — — wot oe 
-Pacifi oats, may it to the propo after depreciation and prefe _divi- 
= ae "tite ag oh pore machine according to the requirements| dends. This year’s dividends will be 
chis has been developed attention wil] | Of the moment. Production of this higher in amount because the company 
be turned to the Atlantic type will be undertaken in the near fu-| sold almost a million dollars worth of 
: 5 ture. new preferred shares in 1926, chiefly 
Aggressive and Foresighted It is believed that the tie-up be-| in a customer ownership campaign. Of 
The facts show that the manage- | tween Canadian Vickers and Canadian} course the company has had the ad- 
ment of Mackay Companies is aggres- | Wright Co. will prove a valuable asset | vantage of the investment of this new 
sive and foresighted. These qualities, | to the former company, inasmuch as| capital in the interval. 
combined with financial strength|the Wright whirlwind engine has an}| Common dividends are not now be- 
make the investment attractive now, | enormous amount of favorable public- ages and are some distance off. 
as it has been for forty-five years. | ity in Canada, the United States and ominion Power serves a wide area 
Forty per cent. of Mackay share- | elsewhere as a result of the successful] around Hamilton. It operates the 
holders live in Canada. They own| flights of Col. Lindbergh and others. | street railway system in that city, runs 
twenty per cent. of the stock. The late | Its effect on the sale of Vickers ma-| radial lines to Brantford and Beams- 
Charles R. Hosmer, of Ogilvies, in- | chines, provided they ptent the Wright | ville, supplies power to a number of 
troduced the investment in Montreal engine as standard, should prove bene- | communities around the city and oper- 
when he was head of Canadian Pa- | ficial. ates bus lines. 
cific Telegraphs. La 


GOSsE PACKING co’s _|Business Claims Benefit 
CATCH IS SMALLER ; 
Earnings Decline Will Not be fr om Austr alian Tr eaty 


Small as Would t ee 
re "alilente Business Men Amazed at Persistence of Adverse Propa- 


up the situation: 
Ottawa’s Reply 


According to members of the gov- 
ernment, the Duncan report made but 
24 specific recommendations, 14 of 
which have been granted by Parlia- 
ment. One of the recommendations 
was addressed to the Maritime prov- 
incial governments. Of the others set 
forth in The Post’s article, four, it is 
argued in Ottawa, were merely refer- 
ences, the obiter dicta of which are 
to be found in every report of this 
kind. In the other two items there 
were, Ottawa says, no recommenda- 
tions by Sir Andrew Duncan whatever. 

When, last February, the report was 
issued, it was estimated by the Ottawa 
correspondent of The Post that the an- 
nual cost of granting the recommenda- 
tions would not be less than $6,000,000. 
This raised a storm of protest from the 
Maritime Provinces. As a matter of fact, 
however, the cost to the Federal treas- 
ury on two items alone will exceed $6,- 


George Goulet could wish to do with a 
company. 
Sell Bonds in Prairies 

Under the terms. of the charter the 
Pioneer Bond Syndicate, Ltd., has under- 
taken to sell simultaneously its common, 
and preferred shares and to issue and 
dispose of bonds drawn against itself. 

In British Columbia it is selling com- 
mon and preferred shares, although it is 
willing to sell bonds, too. On the prair- 
ies it specializes in its bonds. tes 

The client, customer, prospect or what ee 
you wish, is supplied with a handsome 
nickel-plated barrel. The prospectus 
tells him to on his money in the Nerval 
and he will have a barrel of money. 

Bonds are sold on the part payment 

lan. That is to say, nominally the 

onds are sold. Actually, the buyer re- 
ceives a promissory note for his money, 
payable at what period the ‘salesman 
designates and carrying interest at 6 per 
cent. It is payable, not in cash, but in 
bonds in the company. 

Capital of Company as Security 

Mr. Goulet was asked what assets the 
bonds ——— He replied that they 
were backed by the capital of the Pioneer 
Bond Syndicate, Ltd. 

“And what assets has the Pioneer Bond 
Syndicate, Ltd.?” your correspondent 
wanted to know. The illuminating reply 
was that the Pioneer Bond Syndicate is 

(Continued on page 8) 





greater cities and has Canadian Pa- 
zifie connections. 

The company is entering the radio 
field. Officials believe the company 
now owns rights to impregnable un- 
derlying DeForest patents. 

It bought the Federal Telegraph on 
the Pacific Coast as an organization 











































































































,000. 

Freight rate decreases afford an illus- 
tration. The operating losses which the 
National Railways have incurred on their 
Maritime lines, as a result of the 20 per 
cent. reduction in rates, already exceed 
$2,000,000. When this legislation was 
discussed in Parliament last year, Mr. 
Dunning, the Minister of Railways, first 
estimated the cost of the reduction at 
$2,000,000 per annum, and, later, at $2,- 
600,000. The reduction went into effect 
on July 1 last, and after four months’ 































Investors’ Index 















duced or entirely wiped out and col- ————. ea ° tion it i ite plain that for. he | ————————————— 
lection of the income tax has, prac-| Operations of the Gosse Packing ganda — Benefits from Treaty Are Substantial Sloot dow donee of tenet the ennanl chatee enix 
tically, not been enforced against/Co., this year resulted in a smaller for Some of Our Basic Industries (Continued on page 8) Anglo-Can. Pulp . 24  Gosse Packing . . 1 
7 beg wane on ~_ Nag re ae pack than in 1926, but in comparison ———— se ak Ca ; 

ad its burdens steadily increased. | with the other companies operatin From Our Own Correspondent 
The inequalities of the situation have on = . iy OUTLOOK IS BETTER 


on the British Columbia coast, the} MONTREAL. — Despite the fact) the newsprint industry is perhaps the 
ratio of their catch to the total does/ tp2+ important business groups in4 chief prop in the industrial prosperity 
not show any appreciable change.| Canada consider that the Australian] of the Dominion, it is worth while in 
While returns are incomplete, it i8| Trade Treaty has worked out to the} view of the present depressd state 







hardly reached the explosion point but 
it is to be hoped that the stand of the 
Montreal Board of Trade will not be 





FOR HAYES WHEEL 
Chatham and Merritton Plants 
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misconstrued or misused, and taken | estimated that the total pack of Gosse advanta f b i j -lof i “4 7 : . Can. Car..... 4 a 
’ ; : ge of both countries, in re-| of the newsprint market, that no ac a 

eh = h xcuse to pass up further relief | Co., will aggregate about 300,000 cases | -ont mcunths there has appeared out of| tion be taken which would tend to Will Be Working to Their ee ae ss Eee 

m heavy taxation on business. of all grades. the blue a deluge of discussion, most] limit, in any way, the market which Capacity Soon Can. Paperboard Nat. Distilleries . 12 
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Last year the salmon catch in Brit-| o¢ it written to indicate that the re- the Canadian newsprint mills find for 
er 2068 ee ae cults, ‘which have been achiéved, have their output. 
sV09, . not been satisfactory. Mr. Robb is} Practically every industry and eve 
— the pack a a ates known to be anxious to save the treaty. | business in’ Gomane is danendeed i 
rm moe roy choke has been| .2¢ required thirty years of work to] some way, shape or form on the pros- 
erie ‘f ich the A ie about | 2t?ange this treaty. It has increased | perity of the pulp and paper industry. 
he va “tli ‘wale ne on last year, | the trade of both countries. Canadian | Then, again, on the Pacific coast, the 
Th ie eg ae sieges in | exports of salmon, newsprint, and} prosperity of the salmon canning in- 
eee — = a , ite totallin or 02 ~ | automobiles and parts, which are the} dustry, which has benefited under the 
937 atone a the aeevte in chief Canadian products affected by| treaty, has a vital bearing on the 
he pong cae ha a emeaanea by the treaty, have all increased their} general prosperity prevailing in Brit- 
a - s ath one des markets satisfactorily in the Antip- | ish Columbia. 
e decrease in these two grades. odes. Imports into Canada of such 


ANY efforts made by Hon. C. A. 
Magrath, chairman of the Ontario 
Electric Commission, to effect 
conomies in the operation of his sys- 
tem must meet with the approval of 
business men of his province. It 
may fairly be questioned, however, if 
it is not false economy for the com- 
mission to be without an aggressive, 
well organized industrial or new busi- 
hess department operating on a scale 
to match the factory-selling machin- 







Outlook for Hayes Wheel and Forg- 
ings Co. appears to be better. Hayes 
has never depended much on the Ford 
business and has not been affected di- 
rectly by the failure of orders from 
that source to materialize, but the in- 
decision of the Ford Motor has affect-| Fraser 
ed the whole industry as a result of 
the prolonged preparations for the 
new model. a. eae. a a 

Business in the first half of the] Aconda.... . 
year was exceptionally good. ll an 
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Dom. Power. . . 
Dominion Stores . 1 
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ada “notably in Oust “epee: scmaeaiiae ike aves aie hare oo ger g ee Ney mooted tee gg om lants were operating to capacity and) Qitoria |”. 20 
eal oo i and butter, have all increase an | lished. i i ittle trouble was experienced in mar-| Bidgood .”..... 2 17 -Nortricio... ; 
American and British manufactur-|t? market Mi a a ae oe extent which has proven satisfactory oak daubis tate tse -_ keting output. During the past three| Cambro!) 217 Ostrom... | 
fr Oking information on power costs | urengesey Il not be as pronounced as| t® the Australian producers. This, of | tars instead of in pounds or in tons. | months, operations have been much| footy .ii4° it Sudbury Basin » . if 
Ontario have been known to go earnings we ne fe course, is the rub. California raisin} Bu+ the dollar value in any compar- | curtailed, but the Chatham factory is| Granada... . | 20 Walsh Katrine . | 20 


Sway perp! i the pack would indicate. Moreover, : edee< 
Seaiferpiced and chazrined at thee] O52, expeisnced a excalicat | Tomer? and Canadian Deter predos 
thetically, the exact data they require. year, with its fish reduction plants. Two predominant and fundamental 
is would not happen to him in, say,| Both fish and oil and fish meal was! (%.,4ian industries, salmon-packing 
@ eastern townships of Quebec,| readily marketed, largely in Germany| 214 newsprint Sabninieia . beta 
where the local power company would | and a satisfactory price realized. benefited under the bettered trade re- 





busy now and the Merritton plant will} Goodfish..... 20 
likely be going in full blast in another| “**V"*- --- - 
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REGULAR DEPARTMENTS . 


ison of exports or imports over a 
term of years means little for in many 
commodities there have been decided 
declines in prices since 1921. 

While business men generally, par- 
ticularly on the Pacific coast and in 



























week, 

Wm. Kistler, general manager of 
the company, has recently returned 
from England, where he was looking 































astoni i , there has : : ; 9 : : 

its salesmanship > ‘oulng tins to been = wits Mineman tn earnings aaeien on eee the Do- Manitoba, Ontario, Quebec and New ee eee trae oe nae Business Review ......c..ccsseceeeseceees 2 
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The ieaia See ae = 5 ee a ‘ 192 1925 50,000 Tons of Newsprint industry is of prime importance, are | country will pick up in the next few Fditorial, - socepecesteeceasssessessesense B® 

hint to Mr. ana for ieee has | 4nd 1926, operations were on a fiseal| This year Canadian exports of news-| strongly in favor of the maintenance = As — Soseeind — When Women Invest .........ccsceceeees a 

8 high respect, not because it desires | year ended February 28th basis, and | print to Australia will probably touch | of these bettered trade relations, many | Homage Tin Oath obably not be Eee ere rem 











to see Ontari earnings totalled $110,439, $183,157 | the fifty thousand ton mark. This ton- | who favor the treaty are inarticulate. 
bec in ane any dea and $405,223, scanialaa "tn the ten| nage would make all the difference | The result has been that practically 
the other hand, because it desires| months ended December 31, 1926, earn- | between a profit and a loss for many /| but one side of the story has been 
(Continued on page 13) ings amounted to $328,341. “4 of the Canadian mills. Moreover, as | published. 


as large as earlier anticipated, they 
will compare favorably with other 
years. 
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Business 


By JOHN E. LANGDON, 
Business Editor, The Financial Pest. 


WEEKLY REVIEW OF CONDITIONS 


Majority of Business Indices Show Fayorable Trend 


Christmas Shopping Expected to Set 


ew Record 


Drop in Pig Iron Output Affected by Temporary Causes 
Heavier Marketing of Automobiles Now in Prospect 
Revenue Freight Loadings Reflect Volume of Production 


dices of production, building, 

transportation, trade, etc., show 
that the majority have recorded an 
appreciable advance over last year. 
There are no extraordinary increases 
such as characterized 1926, but gener- 
ally speaking, the growth has been 
along sound lines. In a few instances 
such as steel, iron, sugar, there has 
been no change only a slight recession. 

At this time of the year there is a 
natural let-up in manufacturing. Mer- 
chants are busily 8 et in the 
Christmas trade which, this year, 
promises to be greater than ever, and 
buyers are holding off until after the 
turn of the year. ucers and whole- 
salers have completed their work for 
the great activity of the closing weeks, 
and all trade has relaxed except with 
the retail dealers. 

There is every evidence that the vol- 
ume of trade in the next two weeks 
will undoubtedly be greater than for 
the same period last year. Money is 
more plentiful, not only through pro- 
ductive channels, but also on account 
of appreciation in stock exchange val- 
ues. The income from the latter 
source will be more pronounced this 
year, and the additional sums put into 
circulation will have and already has 
ae marked effect on the holiday 
trade. 


Iron and Steel Situation 


The somewhat startling drop in pig 
iron production during October would 
mean more if the trade’s ups and 
downs in recent years had been of the 
pre-war character, and especially if 
the decline had occurred after great 
accumulation of unsold supplies. The 
one problem which has not beset steel 
manufacturers this year has been the 
disposal of supplies accumulated in 
excess of visible demands. This has 
been due to the cautious manner in 
which distributers have been buying 
only as immediate requirements justi- 
fied. Had such not been the case, 
then the drop in October would have 
been even more pronounced. 


Aside from a possible decline in the 
volume of consumers’ demands, the 
cessation of activity in the automobile 
industry also had an appreciable ef- 
fect on the activities of primary iron 
and steel producers. The changing of 
models affected more than one indus- 
try, and now that manufacturers have 
started production on the new de- 
signs, demand for iron and steel should 
pick’ up. November figures are not 
available, but when issued they should 
show an increase in production or, at 
least, maintenance of the previous 
month’s figures. 


Brighter Outlook For Automobiles 


The automobile situation has been 
of unusual character this year. Start- 
ing in the early months with a rush 
which promised to send output up to 
a figure which would exceed all pre- 
vious records, activity slumped off 
suddenly in mid-year when the large 
producers decided to put new models 
on the market. This is a natural move 
in the industry, but change in other 
years has been accomplished with less 
disruption of industry than was the 
case this year. 


Ftc pro of the major in- 


well. The construction industry is 
handling a greater volume of work at 
any time since 1913. The work is well 
distributed, and though a number of 
large buildings are in process of con- 
struction or contemplated, the ma- 
jority of contracts let call for small 
structures, thus a my much em- 
ployment outside of the large cities. 
Lumbering operations are getting un- 
derway. A large number of men have 
been sent into the bush and the cut 
will probably be as large as in 1926. 


The week’s figures of revenue 
freight loadings, show a decrease from 
the previous week, but are still ahead 
of the corresponding period of last 
year. The trend of car loadings this 
year has been distinctly favorable and 
they indicate what is practically cer- 
tain to be the trend up to the end of 
the year. There have been decreases 
in a few classifications, but the ag- 
gregate shows a substantial increase. 
The improvements recorded indicate 
clearly the situation in the industries 
themselves. Ore shipments, for ex- 
ample, have been about the same as 
last year, indicating that the metal- 
liferous porns 4 is ne well up 
to the high mark of 1926. The move- 
ment of grain and grain products is 
greater, signifying a larger crop and 
more active export demand. ad- 
ings in the other classifications fol- 
low closely production, as stocks on 
hand have been kept down to a mini- 
mum. 


Take Over Mariborough Hotel 


Courts of Manitoba have handed the 
Mariborough Hotel, Winn-.peg, one of the 
pr-ncipai assets of the Great West 
Permanent Loan Company, over to the 
Nat.onal Trust Co. The trust company 
has been made receiver and manager. 


Business Conditions in 
United States 


Business in the United States during 
the week ended December 3, as measured 
by check payments, was smaller than in 
the preceding week, but greater than in 
the corresponding period of 1926, ac- 
cording’ to the weekly statement of the 
Department of Commerce. Wholesale 
prices receded from the previous week 
and were lower also than in the same 
week of last year. Cotton prices showed 
no change from the previous week, but 
were substantially above the level of a 
year ago. Prices for iron and steel con- 
tinued to weaken. Receipts of cotton 
into sight were larger than in the previ- 
ous week, but substantially smaller than 
in the same week of 1926. 


Loans and discounts by Federal Re- 
serve banks continued to expand, being 
substantially greater also than in the 
corresponding period of a year ago. The 
Federal Reserve ratio averaged lower 
than in the previous week, showing a 
decline also from the same week of last 
year. Prices of stocks listed on the New 
York Stock Exchange showed an in- 
crease over the preceding week, being 
higher also than in the corresponding 
period a year earlier. Loans by Federal 
Reserve member banks in New York 
City to brokers and dealers, secured by 
stocks and bonds, were larger than in 
either the previous week or the same 
week of 1926. Interest rates on all call 
money strengthened as compared with 


There has been no falling off in| the previous week, but averaged lower 


demand for motor vehicles. The mar- 
ket in Canada is bigger than ever and 
the people are willing to pay more 
than formerly. But the uncertainty 
which has existed in regard to the new 
models and the possibility of extensive 
price-cuts has had the effect of hold- 
ing off buying until the situation be- 
comes more normal. Although all the 
Canadian car manufacturers have put 
their new models on the market, this 


than in the same week of 1926. Bond 
prices, showing no change from the 
previous week, were higher than a year 
ago. Interest rates on time money, al- 
though showing no change from the 
previous week, averaged lower than in 
the same week of last year. 

Output of bituminous coal during the 
week ended November 26 was smaller 
than in either the previous week or the 
corresponding week of last year. Lum- 
ber production during the same week, 


note of hesitancy in regard to price is| although greater than a year ago, 


still prevalent and it will not be dis-| Showed a decline 


persed until there is no possibility of 
reduction in prices, for the time being 
at least. 

Winter operations are shaping up 


i 
| 
| 
i 
i 


from the previous 
week. Beehive-coke output was smaller 
than a year ago. Petroleum production 


was greater than in the previous week, 


| showing an increase also over the same 


week of 1926. Receipts of wheat at pri- 


Ih illak eal ee pee 
Canadian Business Indicators 


Constr uction— 
Contracts awarded (Nov.) 
Building Permits (Sept.) 


Labor—Employment index (Nov.) . 
a 


tio 
Car loadings (to Dec. 3) 
Cc 0 


C.N.R. gross (Oct.) 
C.N.R. net (Oct.) 
Popu 





$93,935,872 
103,884,983 


Imports of key products (Oct.)— 
Rubber, Ibs. 
Cotton, Ibs. 
Sugar, cwt. 
Petroleum, gals. ................ 
Coke, tons 
Exports of key products (Sept.)— 
Newsprint, ewt. .....ccsccccccece 
Automobiles, pass. (No.) 
Wheat, bus. 
Wheat Flour, bbl. .............. 
Finance— 
Failures, number (Cct.) 
Fai'ures, liabilities (Oct.) 
Bana Debits (Oct.) 
Bond Sales (Nov.) 
Stock prices index (Dec. 3) 
Insurance sales (Oct.) 
Wholesale prices (1918-100)— 
General Index (Nov.) 


$30,260,500 
$14,410,212 


78,128 
$21,201,713 
6,971,365 
$25,181,542 
7,688,008 


4,009,605 
6,684,348 
837,316 
78,905,362 ( 
88,914 (12 mos.) 


3,185,686 
2 


+380 
19,429,654 
898,798 


183 
095,476 
$92,366,166 





9,542 
9,433 


14,670 169,874 
1,406,782 11,867,591 
1,212,000 9,128,000 


187,612 
11,838,398 
10,194,000 


$34,972,800 
$11,047,508 


$382,269,600 
$142,019,530 


107.5 


$359,222,800 
$120,259,445 
102.8 


69,712 3,150,302 3,025,531 
$21,377,710 $158,709,494 
7,947,199 86,579,221 
$26,292,428 
8,585,671 83,341,597 87,143,519 
99,179 
118,458 


$88,127,214 


$910,324,572 
180,279,870 


937,332,646 


$83,910,159 
1,029,078,852 
(12 mos.) 22,389,507 
53,673,588 
10,277,028 
807,960,860 
808,114 


29,260,096 
59,421,138 
10,999,303 
661,854,268 
1,030,709 


83,629,489 
55,658 
253,188,477 
10,562,848 


(12 mos.) 36,856,641 
(12 mos.) 46,911 
246,274,071 


(12 mos.) 9,803,251 


180 1,466 1,487 

$3,188,689 $24,735,094 $24,083.17 

245 $2,830,782,750$27,668.700-400$24,699 221 264 
$17,870,090 $601,804.380 $560.208.870 


544.3 229.8 
$40,226,000  $408,604,000 $380,082,000 


152.2 
141.4 
165.7 
163.1 
127.1 


151.4 


THE FINANCIAL POST 


. 
Background of Canadian 


KEENLY WATCHED 
BY BUSINESS MEN 


Major Indices Favorable 
and Do Not Give Cause 
for Uneasiness 


Business conditions in this country 
reflect quickly any change in the 
economic situation in the United 
States. Consequently business leaders 
in Canada are watching the general 
situation across the line to discern 
any trend which might prove harmful 
to business at home. 

No factor in the United States busi- 
ness situation has brought forth more 
general comment than the prolonged 
upward trend of the average price of 
securities listed on the New York 
Stock Exchange. In the past, rising 
security prices have been so persist- 
ently associated with prosperity that 
it is difficult for the financial observer 
to make any other association. Yet 
production records, car loadings and 
the general trend of the basic statis- 
tics of industrial activity in the United 
States have not been particularly fav- 
orable during the past few months. 


For an explanation of the movement 
of security prices, says the Royal 
Bank’s monthly letter one must look to 
the ease of credit and to the readjust- 
ment of values which have been out of 
line ever since 1914. In a country with 
a growing population and with a ris- 
ing standard of living, new weekly or 
monthly records of industrial produc- 
tion are normal and failure to surpass 
previous records constitutes minor re- 
action. In the past few months, the 
preduction has been reiterated that, in 
the future, 1927, and the early months 
of 1928 will be regatded as a period 
when there was a distinct retardation 
of the normal expansion of business in 
the United States. 

Observers who take this point of view 
regard the stability of the United States 
business structure during the past year 
as an indication of the great strength 
which is obtained from the wide diversi- 
fication of American industry. Since 
they regard the potential credit sup- 
ply of the United States as fully ade- 
quate in relation to probable demand, 
they do not feel that the present level 
of security prices constitutes an undue 
discounting of the future. 

The interruption in normal expansion 
may be attributed to a number of fac- 
tors; the disappointing crops of 1926 
were a blow to the immediate purchas:ng 
power of the Western farmer and the 
Southern farmer was no less affected by 
the over-production of cotton. The 
hurricanes and the deflation of real es- 
tate values in Florida, the Mississippi 
flood in the spring, and the New Eng- 
land flood this past month, were each 
disasters which in the past would have 
been likely to cause severe reactions. 
In addition to, and perhaps because of 
these disasters, a small but quite per- 
ceptible reduction in general consump- 
tion has ensued, though the reaction has 
not been of importance in more than a 
few industries. 

Iron and steel plants have been oper- 
ating at about 65 per cent. of capacity, 
and the reduced production of automo- 
biles has had an unsettling effect upon 
a number of allied industries. The oil 
industry has been in a chaotic condition 
as a result of an over production which 
has cut prices in half. From present in- 
dications, the production record of most 
of the other manufacturing industries 
during 1927 will be only slightly below 
that of 1926, though their reports will 
show a narrower margin of profits than 
in the preceding year. 


End of Depression 


Declining prices, curtailed production, 
low interest rates, increased bank re- 
serves, substantial increases in the num- 
ber of failures, might well be classed as 
the characteristics of the end of a period 
of depression rather a description of a 
time of prosperity. Certainly, these fac- 
tors have all been in evidence during 
the past few months. 

In spite of all these circumstances, 
security prices have risen, wages have 
been maintained at a high level and un- 
employment has not been an important 
item in any part of the United States. 
The buying power of the country is suf- 
ficiently well distributed so that there 
has been only a slight decline in the 
volume of business, and trade has not 
been much less than fair in any part of 
the country. The financial structure is 
well adjusted to withstand severe 
shocks; there has been no panic; and 
the wealth of the country has actually 
increased during this period. 

Curtailment is Temporary 

In a country where credit is on the 
easy and flexible basis which now ex- 
ists in the United States, where the ex- 
cellent crops of 1927 ensure relative 
agricultural prosperity, where industry 
is sufficiently efficient to maintain a 
large export trade, where the buying 
power of labor and agriculture is at a 
level which will make probable a good 
volume of internal trade, and where 
inventories are in most cases so low as 
to demand immediate replenishment, 
curtailment cannot be more than tem- 


rary. 
Although the country is faced by the 
traditional uncertainties which precede 
an election, history does not indicate 
that election years have been character- 
ized by an unusually poor volume of 
business. It is, of course, uncertain 
when this curtailment will draw to an 
end. Liquidation of weaker companies is 
still going on and the number of fail- 
ures is still large. Automobile manu- 
facturers, however, are anticipating ac- 
tive demand during the coming year. 
The railroads are not likely to continue 


mary markets were 


‘ considerably 
larger than in the same week a year 
earlier. 


Weekly Business Indicators 


Relative Numbers, average 1923-25—100 
ey Nov. 27 
Bituminous coal production .... ‘on8 
Lumber production 
Beehive coke production 
Petroleum production 
(daily average) 
Freight car loadings 
Building contracts (27 states) 
Wheat receipts 
Cotton receipts 
Cattle receipts 


73.2 
85.1 
94.0 
Bank loans and discounts (total) 121.1 
Debits to individual accounts . 
Interest rates, call money .. 


Business failures 
Stock prices 


Interest rates, time money .... 
Federal reserve ratio 


their present policy of deferred buying 
if the movement of crops and merchan- 
dise continues at present levels. Stimu- 
lation from the purchases of these in- 
dustries is likely to make itself felt in 
several directions. The basic situation 
is entirely too favorable to warrant 
pessimism concerning any undue delay 
in the turn for the better. 


Malagash Salt Company 
To Lay Out Model Town 


An increase of 100 per cent. in the pro- 
duction and sales of the Malagash Salt 
Mines over last year, has warranted a 
decision on the part of the directors of 
the company to lay out a town plan for a 
population of 2,000 people to stimulate 
construction of houses for those em- 
ployed at the mines, 

The evaporation plant which is now 
under construction will be completed and 
opened for operations in two months. It 
is the intention to have this plant a part 
of the system for the refining of table 
salt. There has been a steady increase in 
the demand for this product which is 
bought extensively by the pulp and paper 
mills in Canada. 

Mine is near New Glasgow, N.S. 


BENNETT, HANNAH & 
SANFORD 


Barristers, Solicitors, etc. 
Calgary, Alberta, Canada 
Hon. R. B. Bennett, P.C., K.C. 
P. L. Sanford, B.A. A. Hannah 
O. H. E. Might E. J. Chambers, LL.B. 
H. G. Nolan, M.C., M.A. 


The Store For Men 


A Man’s Gift 


HAT could be a more 

thoughtful and prac- 

tical gift than a smart, 
comfortable dressing gown. 
Here’s one that will please 
any man; of art silk mixture 
in numerous shades showing 
Oriental patterns. Silk lined, 
silk lapels and girdle. Sizes 
36 to 44. Simpson's price, 
$35.00. 


Street Floor. 


elbet Simpson Gary 


Established 1889 


3- C. P. ROBERTS, C.A. . 
Chartered Accountants 


G. 8. HOLMESTED 
Trustee in Bankruptcy Proceedings 
Offices: McKinnon Bldg., Toronto 


CANADIAN BANK 
NOTE COMPANY 


LIMITED 


Engravers and Printers 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 

MUNICIPAL DEBENTURES 
AND OTHER 
MONETARY DOCUMENTS 


Head Office and Works 
224 Wellington Street, OTTAWA 


Branches 


MONTREAL TORONTO 


ANGLIN-NORCROSS 


(LIMITED) 


Contracting Engineers 


and Builders 


MONTREAL :: TORONTO 
aaa 
EXECUTORS, TRUSTEES, 
ADMINISTRATORS 
Guardians, Transfer Agents, 
Bond Mortgage Trustees 


Savings Devartment 
Real Estate Department 


CHARTERED TRUST 


& Executor Company 
46 King St. W., Toronto 


A Belt for Every Purpose 


Pulleys—Saws—Mill Supplies 


N. SMITH BELTING WORKS 


138-140-142 YORK ST., TORONTO 2, CAN. 


December | 16 - 


CANADA’S EXPANSION 
in FOREIGN TRADE 


is due in large measure to the centralization of credit in her banking 
institutions. 
For more than 110 years the Bank of Montreal has done its 
full share in promoting Canadian business interests at home 
and abroad. 


With more than 600 Branches in Canada, Newfoundland, England, 
the United States, France and Mexico, and with correspondents in 
all countries, the Bank has unexcelled facilities for service in every 
branch of general and foreign banking business. 


BANKOF sxe 
MONTREAL 3 


Established 1817 


Total Assets in excess of 


If you have a financial or business problem, you ~ 
may be sure that this Bank many times has helped 
its customers solve just such a problem—in its four 
generations of experience. : 


This Bank solicits Business Accounts. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 


Capital, $10,000,000. Reserves, $19,500,000. ‘ 
Total Assets, $245,000,000. 


The Weybum.Secunty Bank } 
Chartered by the Act of the Dominion Parliament : 


TWENTY-SEVEN BRANCHES IN SASKATCHEWAN 2 
HEAD OFFICE - WEYBURN, SASK. ~ 
DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mer 
gens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn, Sask; 
M. A. Miller, Weyburn, Sask.; S. E. Oscarson, Fargo, North Dakota; — 
N. S McKinnon, Weyburn, Sask. H. 0. Powell, Gen. Mgr., Weyburn, — 
Sask. i 


A General Banking and Foreign Exchange Business Transacted. 


Serving a Vital Commercial Member of F.T.D.A. 


Need, Honestly, Adequately 
' and Economically 


‘Bearing in mind that true. 
credit is based on Char- | 
acter, Capacity, Capital. | 
~_—— 
The Mercantile Agency | 8 to 10 West Adelaide St. 
TORONTO 
| 


‘FLOWERS TELEGRAPHED ANYWHERE’ 


R. G. Dun & Co. 
17 Offices in Canada 





The wife got 50% 
~the child nothing 


The head of the home was a commercial traveller. 
While returning to town-one night a careless motorist 
sent him into the ditch. Life was extinct when they 
reached him. 


No Will was found in his safe deposit box. As 
a result, the courts awarded the wife $1,000 and only 
50% of the remainder. Their foster child received 
nothing as she had not been legally adopted. 


The balance of the estate was passed to the 
husband’s family. 


When a man fails to exercise his right to dispose 
of his estate the law does it for him—but in a manner 
generally unsatisfactory. 


A few moments now to make your Will may save 
years of avoidable anxiety for your family. 


m(ANADA TRUST 
COMPANY 
“Faithful, Permanent and Impartial” 


Branches in Five Provinces: 


London (four), Toronto, Hamilton, Windsor, Chatham, 
St. Thomas, Winnipeg, Regina, Edmonton, Victoris 


T. G. Meredith, K. C., Chairman of the Board 
Hume Cronyn, President M. Aylsworth, General Manager 
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New Issue Puts $22,000,000 
| in Treasury for 
Expansion 


SPLIT-UP AS FORECAST 


Preferred Shareholders Will 
Now Have to Convert if 
They Are to Buy 
Stock 


One year ago a Toronto newspaper 
recorded the fact that Brazilian Trac- 
tion had mounted to 123% and said 
“the price has been carried beyond the 

of reason.” Brazilian has this 

sed a mark more than doub- 

Ting that figure and there are fewer 
to condemn the present price 

| than there were to call the price 

of 123% ridiculous. Brazilian has sold | has 
itself to the investing public. 


eventually with the decline in the 
“stock he lost everything. He got back 


BRAZILIAN 


PRICE RANGE OF COMMON STOCK 


250 





: High and Low 1912 to1926 ' 


Utada att 


1912 ‘13 “14 ‘15 16 ‘17 ‘18 ‘19 ‘20 ‘21 ‘2223 24 25 ‘26 


accumulated the Brazilian at advanc- {| power businesses which have recently | earnings for the year is anticipated and 
ing prices after the war until he had | been evens in _— to —— the | when the ee Se new capital in- 

company’s market. Some part of the in- | vestment is realized very substantial 
1,000 shares at an average cost of $60 debtedness will be cleared away and the ! earnings increases are anticipated. 


ashare. He sold out at an average price 
of $116 early this spring glad to let 
. other more foolish investors hold the 
bag. But now he does not talk so much 
t the $100,000 additional profit 
“te turned down. 

is Throw in Stock Rights 

When the directors this week an- 
nounced the four to oné split in the 
shares that was forecast in The Fi- 
nancial Post last summer, they threw 
in for good measure attractive rights 
to subscribe for new stock. The new 
arrangements announced by the di- 
rectors may be briefly summarized as 
follows: 

Common Stock 

New stock is offered at $100 a share 
on the basis of one new share for each 
five now held. 

On completion of purchase by share- 
holders of this new stock, common 
shares will be split four to one. 

Preferred Stock 

In order to take advantage of the 
stock subscription rights preferred 
shareholders must convert to common 
on the prescribed basis of six prefer- 
red for five common. 

If preferred shareholders do not con- 
vert their shares will carry four votes 
to equalize split up of common shares. 

Preferred Will Convert : 
The . $120,000,000 authorized capital 
stock of the company is divided into 
$110,000,000 common stock and $10,000,- 
000 cumulative preferred stock. At the 
end of the last fiscal year the outstand- 
ing common stock was $106,588,300, while 
all the preferred stock was issued. A 
large number of preferred shareholders 
have since converted, and it is practically 
certain that all the preferred stock will 
now convert into common stock on the 
basis of six preferred shares for five 
common shares, in order to take advan- 
tage pf the new plan. 
_ If the preferred stock is all converted 
into common stock, instead of $106,588,- 
300, shown as the outstanding common 
stock on December 31 last, it would be- 
come $114,921,633, and when the right to 
subscribe for one new share for each five 
shares held is taken up, this would 
bring the present common stock up by 
$22,984,327, which would make the total 
$137,905,960. Split these four to one, and 
there would be issued 5,516,238 no-par- 
value common shares out of a total of 
7,600,000 ordinary shares of no par value 
authorized. No dividend action was taken 
at the meeting of the shareholders, but 
it is to be supposed that the present 6 
Per cent. basis will be continued for the 
time being at least. This would mean 
$1.50 a share on the new no-par-value 
thares, which would require $8,274,357 to 
pay dividends for the year. The actual 
net earnings last year available for divi- 
ends were $11,745,397, which would 
work out at earnings of about $2.13 on 
e new stock, when all the preferred 
ae jen all the preferred 













Pension Funds Organized 
and Valued 


Equipped with Hollerith Sorting 
and Tabulating Machines 


PIPE & ALLEN 


| 
Qualified Actuaries and 
Statisticians | 


Metropolitan Bldg., Toronto 
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WHEN REMITTING 
SEND 
CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 





Brazilian Traction’s 
Earnings Should Grow 


Brazilian Holders 


valuation of Brazilian Traction 
in two years has been amazing. 


Traction common at December 
31, 1925, was $94,863,231. 


December 31, 1926, was $111,- 
916,000. 


433,380. 


years amounts to $140,000,000! 
ncrease in one year is nearly 
$125,000,000. 





been exercised. The extension of the 
s ‘i business may reasonably be expected to | ment of these new citizens shows that 

One Toronto investor was cleaned | create additional earnings of conse- | 35,545 went to Manitoba; 34,917 to On- 
out” by Brazilian when the war broke | quente. It must also be remembered that | tario; 13,868 to Quebec; 11,850 to Al- 
out. It took all his other assets to | this company has spent more than $30,- | berta; 11,845 to Saskatchewan; 7,404 to 
protect his holdings of Brazilian, | 900,000 ; 
amounting to over 1,000 shares, and | Provement out of earnings. 


3 The extra $22,000,000 which will be re- | These figures do not necessarily mean 
in the stock again when he was| ceived for the new stock will be used |the final destination of the newcomer, 
- able to get more money together. He partially to pay for several light and |as under the present methods of distri- 
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Eastern Dairies May Make 
Valuable Rights Issuance 
From Our Own Correspondent 


MONTRBAL.—Apparently the man- 
agement of Eastern Dairies, Limited, 
contemplates the eventual issuance of 
Investment valuable rights to the present share- 
holders for a special genera] meeting of 
the shareholders is being held to pass 
a resolution authorizing the directors to 
amend the provisions of the company’s 
charter regarding its capital stock and 
permitting the management to issue and 
to allot the unissued 40,000 shares of 
common stock from time to time at a 
price to be fixed by the directors. 























Make $140,000,000 


The increase in the market 






October Immigration Return 
Shows Slight Improvement 


A slight improvement took place dur- 
ing October in the number of immi- 
grants entering Canada. According to 
a report issued by the Department of 
Immigration and Colonization, 9,433 
newcomers entered the country, com- 
pared with 9,061 in the preceding month. 
Since April last, the beginning of the 
1928 fiscal year, 118,458 immigrants en- 
tered the Dominion. Of this number 43,- 
196 came from the United Kingdom or 
other parts of the British Empire; 58,338 
from other countries, mostly Central 
Europeans; and the balance, 16,924 
from the United States. This represents 
a 17 per cent. increase over the corres- 
converted and all the rights have | ponding period of the year preceding. 
Analysis of distribution and place- 
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Market value to-day is $234,- 








Increase in less than two 


















in extensions and capital im- | British Columbia; 1,618 to Nova Scotia; 
1,184 to New Brunswick; 194 to Prince 
Edward Island; and the balance to the 
Northwest Territories, Yukon, ete. 






Extend Company’s Business 









bution the majority are sent to Mont- 
real, Toronto and Winnipeg, and from 
these points redistributed. 

To the number of immigrants enter- 
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general policy of extending the business 
will be followed. 

Under the regulations of the company 
for carrying out the conversion of pre- 
ference shares into ordinary shares con- 
versions can only be made during speci- 
fied periods in the year as a matter of 
convenience in adjusting dividends. As 
a period during which conversions could 
not normally be madé occurs from Dec. 
15, 1927, to Jan. 31, 1928, inclusive, the 
regulations have been varied in order 
to permit holders of preference shares 
to exercise their option to convert their 
holdings into ordinary shares during this 
period (the necessary dividend adjust- 
ment being made), and thus become en- 
titled to the right to subscribe to the 
new ordinary shares. 

Brazilian Traction showed a big in- 
crease in both net and gross earnings, 
having finally overcome the handicap of 
an exchange level below the 1926 aver- 
age figure. A moderate increase in net 
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‘Montreal Stock Exchange 
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For Economy with Service 
Route Your Freight Shipments 
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Canada Steamship Lines, 


LIMITED 


Retween From Retween 

Montrea! Montreal, Toronto, Hamilton Montreal, Toronto, 
Three Rivers to Hamilton, V’indsor, 

Quebec Port Arthur, Fort William Detroit 







HELP your salesman! 

Call the customer 

YOURSELP by Long 
Distance 






Lcd in sales is 


invincible” 
—writes a Sales Manager 
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ing Canada during the seven months | 
period ended with October last, should 
be added 28,664 returning Canadians 
bringing the total movement up to 147,- 
322. -A statement of returned Canadi- 
ans from the United States shows of the 
total 25,233 were Canadian born citizens, 
2,499 were British subjects with Can- 
adian domiciles and 1,142 naturalized 
with Canadian domicile. The heaviest 
movement during the seven months took 
place in May, when 5,561 Canadians re- 
turned to the Dominion. 





Central Vermont is Forced 
Into Hands of Receiver 


From Our Own Correspondent 


MONTREAL.—The Central Vermont 
Railroad, in which the Canadian National 
Railways owns two-thirds of the out- 
standing stock, has passed into the hands 
of the receiver. As a result of the heavy 
flood damages sustained by the roads 
last month, the railway has been unable 
to meet its bills. The largest creditor 
of the company is the C. N. R. 

The receivers announce that receivers’ 
be issued to obtain 
funds needed to rebuild bridges and 
make other repairs to the right of way, 
so that the railroad may be restored to 
operation as soon as possible. The com- 
pany lost more than thirty bridges dur- 
ing the floods and in many places its 
tracks were swept away. 

The Grand Trunk Railway of Canada 
guaranteed the Central Vermont refund- 
ing bonds due May 1, 1930. This obliga- 
tion has been assumed by the C. N. R., 
which has announced that if delivered 
to New York with the coupons attached, 
the bonds will be redeemed at par plus 
accrued interest. 

Until its services were disrupted by 
the floods last month, the Central Ver- 
mont operated some 500miles of line, of 
which 136 miles were in Canada. 


certificates will 





REAL HARRIS TWEED 


The aristocrat of all sports 
makers. Suit-lengths by mali, $2.00 per yd. 
Single width. Cones pes 


NEWALL 


SHAW SCHOOLS 


operate Twelve Centres in Toronto and 


train Young People for good salaried 
positions in Business. Enter any time. 
phone book and call 
P. McIntosh, Manager, 
Bay and Charles Sts., Toronto, Dept. P. 


No vacations. 
for particulars, 
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Free Manual 


Covers over 1,000 listed New York Stocks, 
giving high and low prices from 1906 to date, 
Also gives high and low 
prices New York Cotton, Chicago Grain. Send 
for your FREE copy to-day. Dept. A-24 


H. C. SCHAUBLE & CO. 
79 Wall Street, New York 


which are payable 
ever men trade or travel. 





iers of civilization. 
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Capital Paid Up $20,000,000 
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WILL YOUR BUSINESS 
“CARRY ON”? 


Are you arranging so that it can do so? A business man 
died recently who omitted to provide in his will that the 
business was to be continued, and his Executor put the 
business into liquidation — having no alternative. 


But it is one thing to authorize a business to be continued 
and quite another thing to accomplish it, with the brains and 
ability gone from its affairs and a copious demand for ready 
cash to offset the loss of credit, caused by the death of its 


former Head. 


Why not provide the means through Commercial Protec- 
tion Insurance — that is, create a cash fund which will 


guarantee all against loss? 


Very interesting information will be sent on request. 


Canada Life 


Assurance Co. 


Head Office: TORONTO, CANADA 
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UR service is known and 
used from the busy centres 
of commerce to the very front- 














THE CANADIAN BANK 


Reserve Fund $20,900,000 































Crown Trust 
Executors Company SAFETY 


Deposit 
233 Sr. James SrazterT Wa y Ls 


















KREMENTZ 
DRESS SETS 
Links and Studs 


are always in good taste and make 
a useful and thoughtful Christmas 
Gift. KREMENTZ can be obtained 







stores (if not write us) $5.00 & up. 
Fine Workmanship, Quality 
Materials, Stylishly Correct 


Guaranteed forever 


JACK W. LEES 


Canadian distributor 
95 King St. E., Toronto 















































Dominion and Provincial 
Government Bonds 
Municipal Bonds 
Public Utility 
and 


Industrial 


Financing 


Foreign Issues Quoted 


DOMINION 


OFFICE - Established 1901 
E. R. WOOD, President 


Head Office: 26 


CARLING’S BREWERY 
IS NOW TO APPEAR 
ON NEW YORK CURB 


Application Has Also Been 
Made to Detroit Stock 
Exchange 


Carlings Brewery stock will be called 
for trading on the New York Curb 
within a few days. Application has 
been before the committee for several 
weeks and it is understood that all 
matters have been straightened out. 
Application for listing has also been 
made to the Detroit 


SECURITIES 
ON LIMITED 


LONDON, ENG., OFFICE 
No. 6 Austin Prince 


WEEK'S GAINS AND LOSSES 
= _— Unch. 7: 


tock Exchange | Tractions 


and here again favorable announce- | Textiles 


ment will be made shortly. 

At the present time, Carlings has 
160,000 common shares, of a total au- 
thorization of 200,000 outstanding. 
Early distribution of this stock result- 
ed in the accumulation of several large 
blocks, which had an ill effect on mar- 
ne. Since then, however, a wider 
distribution has been secured with bet- 
ter market results. It is understood 
that the floating supply is limited at 
present and it will be necessary to pur- 
chase on the market suffi- 
cient stock to meet the needs on the 
New York Curb and Detroit Stock 
‘ Exchanges when called for trading. 
This should have the effect of causing 
the stock to advance several points. 

Business of the company has been 
well maintained. In the summer 
months sales were far beyond the ex- 
pectations of the management. On 
the basis of results in the first three 
or four months, earnings were on the 
basis of over $7 a share per annum. 
In view of the off season, and improve- 
ments made to the plant, as well as 
the erection of facilities for a new 
stock ale, earnings available for the 
common are expected to total a trifle 
over $5.00 a share. 

Two quarterly dividends of fifty 
cents each have already been announc- 
ed by the management. Those close 
in touch with the company’s affairs 
say that if the experience of the past 
summer is repeated next year, a sub- 
stantial bonus will be paid to the 
shareholders. 


“Holt. Renfrew 


& Company Lpited 
For The Coming Social Season 
TUXEDO SUITS 


Exceptionally well tailored 
from fine imported Vicuna 
cloth with a two-piece silk 
facing. 


$50.00 


Black Tuxedo Vests — 
Silk Corded 


$8.00 
“Tuxedo Park” Hats 


The hat for wear with dinner 
a. Exclusive with Holt 
nfrew. 


$7.50 


English Dress Shirts 


$3.50 and $4.50 


Accessories 
Dress Collars—Dress Ties— 
Dress Jewellery 


HOLT, RENFREW 
& Company, Limited 


Yonge at Adelaide Toronto 


A 
a 
Beware of 
“Teplacement Values” 
in Appraisals 


Sometimes (for invest- 
t «wf underwriting pure 
pet.) @ property is ap- 
pratced at its replace- 
ment value, But this 
value is altogether un- 
wound when considered 
as a fizsed asset in the 
event of tiquidation. 
s‘erling Appraisals dis- 
clhese true values—and 
are the investors’ safe- 
gunid in all appraisal 
mattcrs, 


Inquiries invited. 


Sterling Appraisal 


Co., Limited 
9 Wellington East, Toronto 


Phone Iigin £244 , 


STOCK EXCHANGE 
FOR HAMILTON 
IS PROPOSED 


Announcement Will be 


Made Shortly Regard- 
ing Formation 


Notwithstanding earlier denials, an- 
nouncement wi made shortly of 
the formation of the Hamilton Stock 
Exchange. Federal incorporation has 
already been secured and though no 
mention is made of the number of 
seats on the new exchange, applica- 
tions for membership are being ac- 
zepted. The price of the seats is fixed 
at a moderate sum. ; 

It is felt by financial houses oper- 
ating in Hamilton and vicinity that 
the needs of their clients could be bet- 
ter served by the establishment of 
their own exchange. While they are 
at present in close touch with the 
markets in Toronto, Montreal, New 
York and elsewhere, prices for seats 
on exchanges in those cities makes it 
prohibitive for the majority to become 
members or associate members. With 
their own exchange, however, dealings 
would be facilitated and a better ser- 
vice rendered to their customers. 

According to present plans, the 
Hamilton Stock Exchange will deal in 
industrial and mining stocks, much 
along the same lines as the Toronto 
exchange. Arrangements have been 
made for a ticker service. 

With the successful flotation of this 
enterprise, Canada will have eight 
stock exchanges, one each in Van- 
couver, Calgary, Edmonton, Hamilton, 
Winnipeg and two each in Montreal 
and Toronto. Those in Montreal and 
Toronto have been particularly suc- 
cessful. Seats bought on those ex- 
changes for a few hundred dollars are 
now valued at manv thousands, 


Flavelle Says Marconi 
Too High in Markets 


Sir Joseph Flavelle, chairman of the 
board of the Canadian Marconi Co., on 
being asked, “Can you give an explana- 
tion for the advance in the price of the 
shares of the company in New York and 
London ?” replied: “There is no satisfac- 
tory explanation. While the position of 
the company is progressing moderately, 
and it is hoped the earnings will grad- 
ually improve, there is, in my opinion, 
no prospect in sight which warrants 
trading in the company’s shares at the 
prices now obtaining on these two 
markets.” 

“One distinct advantage Canada has 
over Australia is her wonderful railway 
facilities,” said M. P. Greenwood Adams, 
noted Australian lecturer and traveller 
now visiting Western Canada on a lec- 
ture tour. “We in Australia,” he said, 
“look upon Canadian transportation with 
envy.’ 


BUSINESS BOOKS 


A shelf of good business books 
is now found in most well 
equipped offices. We specialize 
in business books. Name the 
subject in which you are inter- 
ested. Use your office letter- 
head and we will send you a 
book or two on approval. 


McAinsh &Co. Limited 


60 Front St, West, Toronto 


D. J. MeDougald J. B. MeArthar 
Government Municipal 
and Corporation 


BONDS 


D. J. McDougald & Co. 


202 BAY STREmS 

. ELGIN 2278. 

The Partners Persenally Advise as te 
Investments. 


WARTIME CLAIMS 
OF CANADIAN CAR 
MAY NOW BE PAID 


Demands Amount to Several 
Millions of 
Dollars 


U.S. SENATE TO ACT 


Plant Was Blown Up by 
Enemy Aliens — Commit- 
tee Approves 
Claim 


From Our Own Correspondent 

MONTREAL.—The ups and downs 
in common shares of the Canadian Car 
& Foundry Company seem to be due 
to a general feeling that the com- 
pany is to obtain settlement, in part 
at least, for its war reparation claims. 
Canadian Car has claims amounting to 
several millions of dollars, the settle- 
ment of which does not appear to be 
such a remote possibility as was the 
case some months ago. Those at pres- 
ent purchasing the stock believe that 
the company will probably obtain 
fairly soon some action from the U. S. 
government on its claims. 

In 1915 the company incorporated 
the agency of the Canadian Car and 
Fou Company under the laws of 
the State of New York to handle war 
munition contracts in the U. S. This 

lant was blown up by enemy agents; 
Saee the company’s claim for repar- 
ations. 

It is understood that before the 
sums involved can be paid, they must 
be accredited by many investigating 
bodies in the United States and must 
finally be passed by Congress and the 
U. S. Senate. : 

It is said that these claims have 
been passed, at least in part, by all 
the necessary bodies including Con- 
gress and the lower courts, and that 
it now only awaits the sanction of the 
Senate before payment is made. 

Committee Approves 

A committee of the Senate has al- 
ready approved the company’s de- 
mands. These demands have been in- 
corporated with those of other com- 
panies making a grand total of around 
$60,000,000, which it is thought is to 
be passed by the Senate comparatively 
shortly. : 

Should the claims of the Canadian 
company meet with the approval of 
the Senate, they do not have to be 
collected from Germany but from the 
U. S. Custodian of Enemy Property, 
who has over a dollar on hand for 
every dollar of reparation claims out- 
standing. Thus. as soon as the claims 


are passed by the Senate they will be | Goodyea 


id. 

a U. S. Plant 

One of the lower courts before 
which Canadian Car took its claims 
felt that the U. S. Custodian of Enemy 
Property should not pay claims of 
foreign corporations. But this is not 
regarded as a serious point for it was 
a t: S. plant that was blown up and a 
plant owned by a company incorpor- 
ated in the State of New York. How- 
ever, it is understood that the company 
has also taken its claims to Ottawa 
and if the demands are thrown out at 
Washington, it is thought that repar- 
ations can uliimately be obtained 
through the Canadian Custodian of 
Enemy Property. 

The management of the company 
has refrained from making public the 
present situation surrounding these 
claims, probably because it is felt that 
any action is still some time off. 
Those purchasing the shares in the 
expectation of the payment of rep- 
arations seem to be merely gambling, 
rather than discounting a deve!opment 
which must take place eventually. 


Australia is Steady Market — 
for Canadian Newsprint 
Frem Our Own Correspondent 

MONTREAL.—The ‘Canadian news- 

rint mills are finding a steadily widen- 
ng market in Australia, according to an 
article published by Financial Counsel, 
which says: 

“It is little wonder that complaints 
are heard from newsprint mills of Eng- 
land that they have been injured by the 
trade. treaty that was entered into be- 
tween Canada and Australia; for, before 
this arrangement was made English 
mills had been enjoying a preference of 
£3 or $15 a ton in the Australian mar- 
ket, as compared with Canada, and all 
other newsprint exporting countries. 
The treaty gave Canada the same privi- 
leges as the English shippers, and at 
once sales from Canadian mills began to 
increase. The Australian market had 
been one of the earliest available for 
Ganadian mills, apart from the United 
States, and Laurentide had shipped to 
this country and New Zealand long be- 
fore most of the mills now operating in 
Canada were in existence. The British 
preference, however, had almost shut out 
the Australian market to Canadian 
paper to an extent that saw only 585 
tons shipped there in the 12 months 
ended March 31, 1925, as compared with 
over 30,000 tons that had been an or- 
dinary year’s business previously. One 
year later, however, the total shipments 
to Australia had increased to 11,979 tons 
(fiscal year ended March 31, 1926), and 
the next year saw the total more than 
trebled, to 35.616 tons (fiscal year ended 
March 31, 1927). 

“A new record for all time promises 
to be established for the fiscal year 
ended March 31, 1928, for in the six 
months ended September, 1927, ship- 
ments to Australia amounted to 26,568 


tons, as against a little over 35,000 for | 8 


the entire year previous, and almost 
equal for these six months to the en- 
tire shipments before the handicapping 
ae ge was given the British mills. 
he six months ended September, 1927, 
showed an increase of close to 50 per 
cent. over the previous six months 
(ended September 30, 1926), when ship- 
ments amounted to 18,196 tons. In this 
item of newsprint alone business with 
Australia for the six months of 1927 
amounted to $1,851,551.” 


Sugar beets were raised last summer 
in a small way by S. 
Miller & Gordon Me . 'Co., of Carleton, 
Yarmouth county, N.S.—45 tons to the 
acre, 
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Consolidated Smelting . 
Will Not Fall Short 


From Our Own Correspondent 

MONTREAL.—With the declaration of 
the usual half yearly five per ceni. divi- 
dend plus a $5 bonus per share, the 
total disbursements of the Consolidated 
Smelting and Mining Company for the 
year amounted to $12.50 per share, as 
compared with $10.40 per share last year. 
On such a basis, and at present prices, 
the stock now yields about 4.6 per cent. 
The preliminary estimate of the profits 
during the year, it was stated after the 
meeting of the board, at which the divi- 
dend and bonus were decided, will not 
fall short of last year’s level. This is 
encouraging, particularly in view of the 
betterment in the market for lead and 
copper in the past few weeks. 

he outlook for 1928 is satisfactory. 
for it seems not unlikely that some of 
the company’s new holdings may enter 
production next year, particularly some 
of the copper properties in British Col- 
umbia. As far as can be learned, the 
long anticipated split in the shares is 
still as far off as ever. 


Algoma Steel Opens Up 
Another Small Unit 


The 18-inch merchant mill of the Al- 
goma Steel Corporation is starting in 
double shift on rai] fastenings in con- 
nection with the rail orders now being 
turned out by the rail mill. 

On Dee. 1, No. 3 blast furnace was 
placed: in operation. The blowing in of 
the furnace was found necessary to carry 
on the regular steel program at the mill, 
new metal being required to complete 
the C.P.R. rail order upon which the 
mills are working. Over 2,000 men are 
now actively engaged at the mills of the 
Algoma Steel Corporation and the rail 
mill is producing over 700 tons of rails 
a day on single turn. 
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A Practical Gift 


What more practical Christmas gifts 
could you give than the sound conserva- 
tive investment securities of Canadian 


basic industries ? © 


The periodical receipt of the interest, and 

the possibility of increase in value will 

serve for years as a constant reminder of 

your wisdom and farsightedness. ‘ 

We will be to securities suitable for 
e wi cine suggest sui 


Denominations, $100.00, $500.00 and $1,000.00. 
NESBITT, THOMSON & COMPA 
Royal Bank Building, TORONTO, 2 


Quebec 
Winnipeg 


London, Ont. 


Shawinigan Water Applies 


for Increase in Capital 
From Our Own Correspondent 

MONTREAL.—tThe fact that the Sha- 
winigan Water and Power Company is 
applying for permission to provide for 
an increase in its authorized capital 
stock and to extend its charter powers, 
seems to indicate clearly that Shawini- 
gan is arranging its capitalization so 
that an offer of exchange may be made 
to the holders of Quebec Power and St. 
Maurice Power stock. 

At the present time, the Shawinigan 
Water and Power Company controls both 
the St. Maurice Power and the Quebec 
Power companies through ownership of 
a majority of the shares in these sub- 
sidiaries. It has long been felt that the 
shareholders of the subsidiaries would 
receive Shawinigan stock in exchange 
for their holdings and that the opera- 
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Ottawa Hamilton 
Saskatoon Vancouver 


tions of these two companies wo 
consolidated with those of the 
company. 


Present rumors say that the ¢ anges: c 


which Shawinigan is making in 
italization are the first steps 
such a consolidation. 


Dominion Engineering 
is on $2 Dividend 
From Our Own Correspondent 
MONTREAL.— The Dominion 
neering Works has been placed on 
annual $2 dividend basis by the 
tion of 50c. a share dividend for’ 
— ending December 31. This4 
end basis will give the Dominion E 
Company, the parent co: 
come of $127,298 from this source 
The long ¢erm outlook, both for th 
parent company and for the subsid 
still remains satisfactory. 
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Beautiful canary square diamond with two bdlue- 
white ~moon diamonds—$2,000. 


half. 


Diamonds Figh 


An ounce 


of Christmas 


Spirit is worth a pound of In- 


trinsic Value. 
most genuinely 


True! 


But the 
satisfactory of 


all Christmas offerings is one 
that bespeaks plenty of Christ- 
mas Spirit and acknowledges a 
generous Intrinsic Value as well. 


In the Ryrie-Birks store there 


with a canary 
ported by two 


only one of a 


moon-shaped stones. 


is a splendid platinum ring set 


diamond, sup- 
beautifully cut 
This is 
hundred lovely 


gifts, all of them eloquent of 


generous Christmas spirit, and 


specially designed for the lady 


who appreciates sentiment and 
does not deprecate values. 


Store Open to 6 o'clock 


Ryrie-Birks 


DIAMOND MERCHANTS 


YONGE AND TEMPERANCE 


TORONTO 
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From Our Own Correspondent 





had convinced him by means of a trial 
order for 2.000 tons that Sydney plant 
js equipped efficiently to handle the 


New rolls are now being installed here 
ad Tolling will begin about February 1. 
other orders on hand, the steel 
will work double shift until spring, 
ost prosperous period in its history} Close on 400 miles of branch line con- 
struction in Saskatchewan and Alberta 
Coal activities are also expected to pick| have been virtually completed up to 
up soon. It is announced by Dominion ‘ Dec. 1. 
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on Steel Mills 
. Rails Order 


Coal that the winter banking will amount 
to ,000 tons more than last year or 
about 700,000 tens. 
“Labor troubles are not expected to in- 
terfere, in spite of the apparently large 
- M. W. in convention 
a here this week, who ask increases rang- 
ing from 10 to 20 per cent., or roughly 
~~ SYDNEY. — With coal rations | $1,800,000 increase on a payroll of $13,- 
slacking off somewhat through closing | 99,000 annually. 
of navigation on the St. Lawrence, Rank and File Satisfied 
Cape Breton steel mills are having 
_ ¢heir inning and are developing a 
“strength totally unexpected at the be- 
ginning of the winter. 


~The latest order is for 11,600 tons 
of 127 pound rails for the Canadian | ™e” now paid 
lines of the Michigan Central, a sub- 
sidiary of the New York Central. 


Plant Efficiently Equipped. 


It is learned here that the order was 
direct from President Pat 


Crowley, of the N.Y.C., after Besco| to any reasonable length to avoid labor 
troubles just now. From this it is argued 
that if the men will be content with rea- 
sonable wage advances, they may obtain 
some worth while concessions as to work- 
ing conditions in and about the mines 
which in some instances are claimed to 
be far from ideal at the present time. 





Down here it is realized that this is 
merely an “askin 


price” for bargainin 
urposes, and it 


stated the rank an 
ile will be quite satisfied with a renew- 
al of the present Duncan rates with pos- 
sibly some substantial increases for data 
This was, in 
fact, the original policy of the wage 
but was over-ruled by 
© considered the other 


scale committee 
the delegates wh 
method of negotiation su 
There is an idea prevalent throughout 
the east that Besco is at present anxious 


to seem on its good behavior and will go 
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second highest point in the history of 
the stock, it is abundantly evident that 
the plans devised by the directors have 
received general approval. The approval 
meeting is down for Dec. 20. A rather 
curious feature of the present buying is 
that many who sold at lower levels are 
buying in again. 


peonce Christnas Gifts sseenes 


Antique Furnishings, Pictures, China, Sheffield Plate 
Sterling Silver, Cut Glass Decanters, Glasses and 
Tumblers, Bric-a-Brac, Etc. 


WARD PRICE, LIMITED 


respectfully invite intending buyers to see their XMAS 
Display at 111 KING STREET WEST, TORONTO. 


Very Moderate Prices 


Canadian Canners’ Scheme 
Up for Approval Dec. 20 
Sales of Canadian Canners, Ltd., pre- 
ferred shares have been made at pro- 
gressively higher prices for the last 
month. Now that it has reached 117, the 
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OU KNOW— 
the discriminat- 
ing people of To- 
ronto DO dine and 
sup at Muirhead’s 
every day. . 





CAFETERIAS 
14 Queen St. E. 
83 Yonge St. 

38 — St. 








After theatre patrons 


rved 
Adelaide Street Muir- 
head’s — open every 
evening — orchestra, 
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We have prepared special circular dealing with the position 
and possibilities of the shares of 


IMPERIAL TOBACCO 


Copies supplied on request by mail or at either of our offices. 


McCUAIG BROS. & CO. 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


190 St. James St., Montreal 
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UPtown 6616 
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Parchasing Sentiment 


Often obscures the critical faculties—and yet if the same 
satisfaction can be secured for a more moderate price, is 
it not advisable to consider this factor? If it is flowers, 
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you can purchase varied varieties—the choicest and fresh- 
est—at a much lower cost here than elsewhere. This is 
our policy; a trial order will surely convince. 


Telephone Kingsdale 2687 














Flower Distributers Ltd. 


18 Bloor St. West, Toronto, Ontario 










A.J Pattison, Jr. &Co. 


INVESTMENT BANKERS — 


BONDS AND SHARES 
“Specialists Unlisted Bonds and Stocks’’ 


219 Bay Street, (12"") Toronto 
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Mystery Surrounds 
E. B. Eddy Company’s 


The Spanish River Pulp and Paper Mills Ltd. 


SAULT STE. MARIE, CANADA 
Manufacturers of News Print Paper 


ed 


Pulp & Paper 


DESPITE PURCHASE 
DONNACONA PAPER 
OPERATES SINGLY 


Price Brothers and Royal 
‘Securities Are Associated 
in Transfer 


From Our Own Correspondent 

MONTREAL.—It is understood that 
John H. Price, president of Price 
Brothers and Company, is associated 
with the Royal Securities Corpora- 
tion in the purchase of the Donnacona 
Paper Company. Up to the present, 
the name of the president of Price 
Brothers has not n mentioned in 
connection with the transaction. 

While there is the possibility that 
eventually Donnacona might thus be 
‘included in the Price Brothers picture, 
yet the general impression prevailing 
amongst those with some knowledge 
of the deal is that the acquired com- 
pany will still continue to operate as 
an independent unit. However, as 
Price Brothers has aligned itself with 
the large proportion of Canadian mills 
which sell their output through the 
Canadian Newsprint Company, it per- 
haps can be anticipated that for the 
future Donnacona’s output will also 
be sold through the same agency. If 
this take place it will undoubtedly 
weave greater strength into the Can- 
adian newsprint industry pictare for 
the ater consolidation of sales ef- 
fort EF the companies naturally great- 
ly strengthens the whole industry. . 

The announcement of the purchase | 
of the Donnacona Paper Company by 
the Royal Securities Corvoration is 
the latest of many recent transactions 
in the pulp and paper industry. The , 
owners of the majority interest in the 
company have agreed to accept a price 
of $100 per share for the common and 
$110 for the preferred on condition 
that the remainder of the shares are 
purchased on the same termz. The 
capitalization of the company is as 
follows: aN bs 

, first mortgage, 1940-bonds .... $2,871, 
.. ph oe 1,675,000 

mon 

The par 
of the common $20, 

“The Donnacona Paper Company’s rec- 
ord has been excellent. Most of the com- 
mon stock is held by insiders, but there 
are occasionally a few transactions in 
the shares. The outlook for the future 
of the property is satisfactory. 

Of late, the control of many Canadian 
corporations has been transferred from 
the United States to Canada and the 

resent transaction means that Canadian 
nterests now control a'property which 
has water power resources with an ulti- 
mate capacity of 20,000 h.p., and a daily 
production of newsprint of 230 tons. It 
is understood that the company holds 
large contracts for the sale of its pro- 
duction with the William Randolph 

Hearst publications. 

The shareholders are to deposit their 
stock either with the First Bank and 
Trust Company of Utica, or with the 
Bank of Montreal on or before January 
7 next. The Donnacona Paper is in a 
strong financial position, and in addition, 
has a low capitalization as compared 
with its assets. What the Royal Secur- 
ities Corporation intends to do with the 

roperty has not yet been announced. 

t might be that the company will be re- 
capitalized and its securities offered 
publicly. While the Royal Securities 
Corporation in the past has been associ- 
ated with the Abitibi-Spanish financing, 
there is no chance of Donnacona becom- 
ing a component in the new Abitibi- 
Spanish River merger picture, more es- 


CAN. PAPERBOARD 
INCREASES PROFITS 
TO END SEPTEMBER 


After Allowing for Depreci- 
ation, Amount Applicable 
for Dividends is $49,672 


From Our Own Correspondent 

MONTREAL. — Earnings of the 
Canadian Paperboard Company for 
the half year ending September 30 
last, without including any revenue 
from its subsidiaries, amounted to 
$69,672 after payment of bond inter- 
est charges, says a letter forwarded 
by the secretary to the shareholders. 
After allowing for depreciation at 
the usual rate during the six months 
period, the amount applicable to divi- 
dends was $49,672. 

The Canadian Paperboard’s last fis- 
cal year covered only a nine months’ 
period. The date of the conclusion of 
the year was changed from June 30 to 
March $1. But in this nine months 
period the company earned $52,011 ap- 
plicable to dividends. The satisfactory 
position which Canadian Paperboard 
occupies can be judged from the fact 
that earnings during the last six 
months were practically at the level of 
the nine months period in the last 
fiscal year. The net earnings figure 
of $49,672 compares very favorably, 
also with the net earn!ngs for the full 
1925 year which amounted to $37,672. 
If the company’s earnings are main- 
tained at the same level during the last 
half of the current year, full earnings 
for the year applicable to the ?hares 
chould amount to very close to $100,- 
000 as compared with little more than 
a third of this figure during 1925, 

The outlook for the future is also 
satisfactory for over the next year or 
two, earnings should continue to in- 
crease. It is understood that the earn- 
ings of the Quinte and Trent Valley 
Power, the Canadian Paperboard’s 
power subsidiarv, are steadily improv- 
ing, and in addition, construction is 
now proceeding on a new mill which 
the comnanv is erecting at Toronto. 
This mill will have a daily output of 
100 tons, equivalent to an annual out- 
put of about 25000 tons. How this 
will compare with the present output 
of paperboard in this country will be 


4#een in the following table which 


shows Canadian output of paperboard 
suring the past ten years: 
ear 


pecially as John H. Price is understood 
to be associated with the Royal Securi- 
ties Corporation in the purchase of the 
property. 


Port Alfred Pulp is Listed 
on Montreal Stock Exchange 


From Our Own Correspondent 

MONTREAL.—The shares of the Port 
Alfred Pulp and Paper Corporation have 
been taken off the Montreal Curb Mar- 
ket and are now listed on the Montreal 
Stock Exchange. Port Alfred preferred 
of late has been changing hands at a 
point or two above par and the common 
is now quoted at between 80 and 90 
dollars a share. 


Investment Securities 


Newman, Sweezey & Co. 
LIMITED 


136 St. James Street 


Montreal 


Valley 
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Belgo-Canadian Paper Com 
Shawinigan Falls, Po — 
St. Maurice Paper Company, Limited, 


Three Rivers, P.Q 


+ Yearly Output—255,000 Tons Newsprint 


Annual Capacity: 150,000 Ton fG 
Pulp. Mills at Chicoutimi and Val Jabet Pe 


Quebec Pulp and Paper Corporation 


Limited 


Executive Of fice: 
CHICOUTIMI, P.Q. 


Cable Address: 
“SAGUENAY, 
CHICOUTIMI” 


Disposal of Assets 


Continental Paper Products is Mentioned as Possible 
Purchasers, and So Far This Rumor 
Has Not Been Denied 


From Our Own Correspondent 


MONTREAL. — The mystery sur- 
rounding the E. B. Eddy Company 
deepens. It seems to be conceded.that 
the company has disposed of the match 
manufacturing end of its business to 
the International Match Corporation, 
which controls the large proportion of 
the total match production of the 
world. 

This week, Canadian press des- 
patches from Ottawa, said that the 
Laurentide Company had acquired an 
option on the rest of the company’s 
assets—but George Chahoon Jr., presi- 
dent of the Laurentide Company, has 
stated emphatically that he knows 
nothing of Laurentide having secured 
any such option, or of any negotiations 
leading to such an end. This elimin- 
ates Laurentide from the Eddy picture. 

The capital stock of Eddy consists 
of only $300,000, of which it under- 
stood that Hon. R. B. Bennett, at least 
until lately, owned just over fifty per 
cent. and the remainder was held by 
the International Paper Company. 

It has long been thought that Inter- 
national Paper would acquire the pa- 
per end of the Eddy business, but such 
a deal has been denied several times, 
both by the Eddy interests and by 
A. R. Graustein, president of the Inter- 
national Paper Company. Rumors of 
deals affecting the company have time 
and again been dénied and many pulp 
and paper interests eagerly await 
some official announcement from the 
headquarters of the E. B. Eddy Com- 
pany. 

There is one rumor, though. which 
has not yet been denied and that is 
that the Continental Paper Products 
is to take over some of the Eddy as- 
sets. The Continental Paper Products 
is the Canadian subsidiary of the Con- 
tinental Paper and Bag Corporation, 
one of the largest manufacturers of 
wrapping paper and paper’bags in the 
United States. The parent U. S. com- 
pany in turn is controlled by the In- 


ternational Paper Company, which 
owns over fifty per cent. of the capital 
stock. Lately, the International Pa- 
per made an offer to the shareholders 
of the Continental Paper aal Bag 
Corporation leading to the acquisition 
of a much larger proportion of the 
shares in that company. 

The Canadian subsidiary is located 
in Ottawa. There is no doubt that a 
consolidation of sales efforts in its 
lines with those of similar products 
manufactured by Eddy would lead to 
many savings. 


Fraser’s New Paper Mill 
to Start Early in 1928 

From Our Own Correspondent 
MONTREAL.—By the first of 1928, 
Fraser Companies, Limited, will have in 
production the first unit of its new fine 
paper mill located at Madawaska, Me., 
which will use the bleached sulphite pulp 
produced immediately across the river, 
but in Canadian territory at Edmundston, 
N. B. It is this new development, apart 
from the incidental expansions in con- 
nection with Canadian operations, that 
is being viewed as promising important 
additions to the company’s future earn- 

ing power. 


Fraser Stockholders Can 


Convert Prior to January 1 
From Our Own Correspondent 
MONTREAL.—Holders of Fraser pre- 
ferred can convert their stock prior to 
January 1 and yet will receive preferred 
dividends for the full quarter ending 
December 31. As the stock has been 
called, any shareholders who do not 
either convert into no par value common 
on which $1 annual dividends will com- 
mence from January 1, 1928, or sell their 
stock at the present market of around 
131, will obtain only $105 when the stock 
is redeemed. The majority of the share- 
holders will, of course, convert or sell 
their holdings, but as usual there will 
always be a small minority who will 
not take advantage of the strong market 
prevailing for the stock, and thus will 
make a loss. 


Prednction 90 6otip daily. 
8 al 
Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. 
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: Bleached Sulphite Pulp :-: Fine Papers 


Largest Manufacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 


Sucpntre-Mict atEpmunpston, N.B, 


H. S. FERGUSON 


Member Eng. Inst. Can.; Am. Soc. C. E.; Am. Soc. M. E. 


MANUFACTURING 
ALL LINES OF WHITE AND GREY COTTONS, PRINTS, SHEETINGS, 
SHIRTINGS, PILLOW CoTTONS, LONG CLOTHS, CAMBRICS, DUCKS, 
BaGs, TWILLs, DRILLS, QUILTS, BUREAU CovERS, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGs, TWINES, NARROW FABRICS 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES 


MONTREAL TORONTO WINNIPEG VANCOUVER 


PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDIN 


MONTREAL, P.Q. : 
Mills at PORT ALFRED, P.Q. 


Consulting Engineer 


200 Fifth Avenue, New York City. 
Pulp and Paper Mills Power Developments 


BATHURST COMPANY 
LIMITED 


Groundwood—Sulphite 
Kraft—Newsprint—Lumber 
BATHURST, NEW BRUNSWICK 
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Whbasso Cottons 


are Canadas best 


WABASSO COTTONS include Sheets, Sheetings, 
Pillow Cases, Circular Cottons, Madapolams, 
Cambrics, Nainsooks, Longcloths, Lawns, Voiles, 
Twills; also a complete colour range in Mulls, 
Voiles, Check Nainsooks, Lingerie Cloths and 
Broadcloths in the newest shades. 


The Laurentide Company 


Limited 


Manufacturers of 
Ground Wood -_ Sulphite Pulp 
Wood Boards and Newsprint Paper 


The new Wabasso Silks are attractive fabrics 
made from finest Combed Yarns and Celanese. 
They are as pretty as the Rainbow. 


THE WABASSO COTTON COMPANY, LIMITED 
Three Rivers, Que. 
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The Forest Industries of Quebec 





| Suitable Timber and Water-Power 


Necessary for Life of Industry 





By B. K. SANDWELL. Article Three 


In the previous articles it has been 
shown that according to Government 
estimates made as far back as 1924 
the industries based on forest raw ma- 
terials in the Province of Quebec, to- 

ther witl their accessible supplies 
of those raw materials, represent at 
jeast 12 per cent., and by this time 
probably much more, of the Province’s 
wealth. It was also pointed out that 
this wealth is largely employed in 
the more modern forms of forest in- 

which ee for the most part 

grown up since 1900. 
This modern and highly capitalized 
of forest industry, the type which 
employs the pulpwood digester for 
the extraction of wealth from the 
felled tree, contributes to the econo- 
mic and social welfare of its territory 
m several highly important ways 
which were not open to its more prim- 
itive predecessor, the industry based 

on the saw. 

The forest is not the only natural 
resource which it turns to a useful 
purpose. For their successful opera- 
tion the pulp and paper industries re- 
euire a combination of two great na- 
teral resources, which fortunately are 
very extensively found together in the 
Province of Quebec, namely large sup- 
nlies of suitable timber and equally 
large supplies of easily developed 
water-power. 

Value to Many Water Powers 


Many of the finest water-powers of 
the Province of Quebec are situated at 
too great a distance from the large ur- 
ban power markets to be of much pres- 
ent value for purpose of long distance 
transmission. But these same water- 

wers commonly occur in rivers drain- 
mg huge areas of forest lands, and at 
points to which the a of these for- 
est lands can readily be floated in the 
form of légs. This combination imparts 
an immediate value to many water pow- 
ers which would otherwise remain unde- 
veloped for possibly several generations 
to come. 

Not infrequently the power develop- 
ment, which is rendered possible by the 
demand for current for pulp and paper 
manufacture, is apts of producing, at 
no great additional cost, a large surplus 
of er beyond the requirements of the 
cele ond paper mills; and the result is 
either the transmission of the surplus 
power to urban markets or the develop- 
ment near the water-power itself of spe- 
cial industries in which cheap power is 
the predominant factor. Thus the amaz- 
ing industrial development of the last 

years on the Saguenay River, cul- 
minating in the establishment of the Al- 
uminum Company at Arvida, would never 
have been possible but for the existence 
in the first place of vast supplies of pulp- 
~eod and a consequent demand for pow- 
er for its reduction to pulp and paper. 

The “white coal” of the water-falls of 

Canada—the only fuel whose consump- 
tion leaves the total supply no whit 
smaller than it was before—is turned 
into dollars by the forest industries not 
only in their own operations but through 
many other channels of utilization. 

The forest industries have for man 

rs past been compelled to pus 

‘arther and farther back from the areas 
of old and established settlements. The 
saw-mill period witnessed the removal of 
most of the timber from the low-lying 
land suitable for agricultural develop- 
ment; and the pulp and paper industry 
has pushed its way back into highlands 

re no other form of human activity, 
except that of the mining prospector, is 
ever likely to take place. 

Beneficial Effect to Agricultur 


Now the existence of a string of large 
and thriving pulp and paper communities 
along the very edge of the agricultural 
atea and beyond it has an extremely im- 
portant effect, and an extremely benefi- 

one, upon agriculture. For the agri- 
eultural areas nearest to this belt of pulp 
and paper activity are precisely those 
which are least advantageously situated 
in respect of access to any other kind of 
market. They are farthest from the 
great centres of consumption and trans- 
portation. Their roads, being the outer- 
most branches of the system, are poor; 
and their railways are few and far be- 
tween. For that matter both roads and 
Tailways would be poorer and fewer but 
for the additional traffic provided, be- 
‘ond the rim of the agricultural area, 
' the incoming and outgoing commerce 
of the paper towns. 

In these marginal farming areas the 
existence of a contiguous all-the-year- 
Tound market, in towns composed of 
Prosperous artizans and well-to-do offi- 
cials and having a very high standard of 
eT 


living, makes all the difference between 
success and failure for many a strug- 
In addition to this the 
rovide a seasonal occu- 
fits in well with the re- 
uirements of agriculture, and the camps 
themselves also consume a large amount 
of the produce of the adjacent areas. 
These markets are permanent and of 
steady growth, so that the farmer can 


gling farmer. 
lumber camps 
pation whic 


quite safely establish hiniself in the 


territory which supplies them, confident 


that nothing save the exhaustion of 
the forests can deprive him of the local 
market for the dairy products, meats, 
oultry and vegetables which he raises. 
n other words, industrial development 
on the rim of the populated areas—a 
kind. of development which only the for- 
ests can supply—is a direct and impor- 
tant factor in extending the area of 
successful agriculture. 

But the growth of population in the 
Province of Quebec, and the retention 
within the boundaries of the province of 
as much as possible of the natural popu- 
lation increase, does not depend upon 
the increase of agricultural opportunity 
alone. There is an inevitable drift away 
from agriculture, due to two causes. One 
of these is the inability of the soil in 
parts of the province to maintain per- 
manently a population any denser than 
that which it now contains. The other 
is the fact that even in the most agri- 
cultural of communities there is con- 
stantly developed a certain percentage 
of members whe are disinclined to pur- 
sue a farming life. These two factors 
in combination have in past years led 
to a heavy migration from the rural dis- 
tricts of Quebec not only to the local 
industrial ‘urban centres but also to 
other provinces and to the industrial 
areas of the United States. How much 
better if this migratory population could 
have been provided then, as it is now, 
with a remunerative livelihood, and large 
opportunities of economic advancement, 
in small but thriving towns and cities 
within easy automobile run of the home 
farm, and with all the social, political 
and economic institutions to which it 
has been accustomed! 


Rural Life Surroundings 


From the social point of view there 
is perhaps no finer element in the life 
of the province than these smaller in- 
dustrial towns which cluster around the 
great water-falls of the Quebec rivers, 
and which combine the healthy natural 
surroundings of rural life with the closer 
human contacts, the larger educational 
facilities and many of the other advan- 
tages of city life. Small enough for 
every citizen to feel his personal share 
of responsibility for the management of 
the town’s affairs, they provide an ex- 
cellent training ground for the prac- 
tice of municipal self-government—far 
better than the great cities in which the 
individual elector tends to feel over- 
whelmed by the enormous numbers of 
his fellow voters and by the magnitude 
of the issues involved. Laid out and 
built in many cases by experts employed 
by the company, they are nearly always 
far superior, in respect of housing, rec- 
reational facilities, and other amenities, 
to the working-class residential districts 


Electrical Construction 


on Power Generating 
Plants, Substations and 
Distribution Lines. 


Canadian Comstock Company Limited 


| Montreal Toronto 





Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian 
Trust Co. 


Executor, Administrator, Assignee, Trastes, 
Ete. 


Head Office: Winnipeg 
Rranches: Saskatoon and Calgary 
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widespread use for general office 
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it and be convinced. 
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lan actual menace to, the forest industry. 
The total area of the accessible land 
capable of supporting forest industries 
| (and incapable of any other use) has al- 
ready been seriously diminished by ill- 
directed colonization of this kind. The 
settlement which it brings about is nev- 
er permanent, whereas the settlement 
brought about by the exploitation of 
genuine forest lands for purely forestry 
purposes is of the most permanent kind 
that can be imagined. There is of course 


of the larger cities. In short, these pulp | 
and paper towns provide an element of | 
population, highly valuable from the | 
standpoint of a well balanced society, 
which differs both from the purely agri- 
cultural element and from the massed 
industrial population of the cities; an 
element possessing many of the good 
qualities of both of the others along, 
with special qualities of its own. The 
political value of the existence, in what 
would otherwise be purely agricultural 
constituencies, of these bodies of popu- 
lation possessing the urban outlook and 


Quebec’s Forests; 
Six New Articles 


The forests of Canada are one 
of the chief props of the na- 
tion’s economic life. The Finan- 
cial Post publishes this week the 
third of a series of articles on - Suppestion that land wale ie, capable 

: : of being permane i- 
character, can hardly be overestimated. the greene Ee of oe wltene’ Chania’ in aia teens = 

The effect of the growth of the pulp The articles wi f Ca a for || employment for the sake of forestry, for 
and paper industries is, moreover, dis- for every citizen of Canada to no known type of forestry operation can 
tinctly in the direction of improving the the influence of forest indus- permanently employ so large a popula- 
average quality of the labor supply of tries in building prosperity is | tion to the square mile as can agricul- 
the district. Employment is exception- nation-wide. The conservation ture. But to clear off the forest from 
ally stable, wages are good, and working of the forests is not a problem | lands which cannot be successfully farm- 
conditions as well as living conditions fined to any one province |ed after they are cleared is to depopulate 
are well above the average. In no other contin jo y P e : the province rather than to pobieiate it. 
industry is a more determined effort Every property owner, every 
made to encourage self-development and business man and every résident 
technical education among the workers. is directly and materially con- 
Relations between the corporations and cerned in the continuance of the 

supplies of the raw material 





British American Oil 
Pays Bonus on Stock 


Directors of British American Oil have 
declared the regular quarterly dividend 
‘of 20 eents a share plus a bonus of 20 
cents, payable Jan. 3 next. This brings 
total disbursements on the shares for 
the year to $1. In the early part of 1927 
the old $25 par value shares were divided 
{into four shares of no par. Dividends 
process else-|on the old stock were paid at the rate 
are of 10 ae sees oa bonus ot ed 

: ; rea of stumps, rocks and | cent., or in all. e rate of $1 for 
debris which is valueless for crops or, 1927 therefore is equivalent to $4 on the 
ford a basis for a permanent industry,' pasture and not only valueless for, but! old stock, or an increase of $1. 

> 


their employees have for years past been 


of the most friendly character. upon which the forest industries 

A good deal of misplaced effort has de 
been devoted in past years to the at- 
tempt to keep the surplus population of 
Quebec within the provincial boundaries 
by opening up to agricultural settlement 
various districts, especially on the south 
shore of the St. Lawrence, which are not 
ermanent agricultural ex- 
n such areas the settler,|moves on to repeat the 





pend. 
later The Post hopes to dis- 
cuss the forestry problem of 
other provinces. 





ood upon his land, 
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Canada’s Sheep Population 
Increases During Past Year 


During the past year, according to the 
recent report of the Dominion Bureau 
of Statistics, Canada’s sheep population 
increased from 3,142,000 to 3,262,000, and 
every province except Nova Scotia and 
New Brunswick shared in the gain. A 
few years ago the trend was distinctly 
the other way, but as the result of new 
overseas markets being opened up for 
wool, and steady prices for the same 
product as well as lamb, more interes 
is being shown in this division of agri- 
culture to-day. While range flocks of 
Southern Alberta and Saskatchewan 
have been expanding, the biggest in- 
crease in the sheep population has taken 
place on the general farm. 


The increase in sheep in Quebec 
amounts to approximately ten thousand 
this year, but in Ontario it jumped 
70,000, or almost ten per cent, notwith- 
standing the fact that breeders of pure- 
breds have shipped thousands of ani- 
mals out of the province during the past 
twelve months. Manitoba reports a gain 
of almost ten per cent., with smaller in- 
creases in Saskatchewan and Alberta 
where there is already a big sheep popu- 
lation. British Columbia, which is mak- 
ing aggressive advances along all lines 
of agriculture, reports the largest per- 
centage gain of all, her sheep total in- 
creasing from 101,600 in 1926 to almost 
129,000 in 192% a gain of about 28 per 
cent. Ontario with a total of 956,000 
sheep leads all ‘Canada, with Quebec sec- 
ond and Alberta third. 





Whatever Your Available Fuel— 


Our Equipment Can 
Handle It Efficiently 


The Combustion Engineering Corporation, in its varied opera- 
tions throughout the world, has developed equipment that wall 


economically handle practically every known type of 


Every Type Equipment 
It is the largest manufacturer of fuel-burning and 
steam-generating equipment in existence. The Com- 
bustion Engineering Corporation makes every type 
of stoker, as well as a Unit System of Pulverized Fuel 
Equipment and a Central Storage System of Pulver- 
ized Fuel Equipment, applicable to large steam gen- 


° i es ata ° ° Systems 
erating plants, so that it is in a position impartially to 


recommend the type of equipment best suited to the Molt 
individual case. ii 
Preheaters | 


Reducing Steam Generating 
Costs 


The achievements of the Combustion Engineering 
Corporation in this field have created new standards 
of efficiency, and the reduction in steam generation 
costs obtainable in the past few years is largely due to 
their efforts. 


C-E Ash 
4 * Conveyors 
World-Wide Experience genre 
The Canadian company, with its nine foreign affilia- Sumas 


tions, has enormous technical facilities, and a vast 
fund of experience and knowledge which enable it to 
design and build equipment adapted to every operat- 
ing requirement. 


Combustion 
Corporation Limited 


Power. Plant Lquipment 
MONTREAL, TORONTO, WINNIPEG, VANCOUVER. 


Lopulco 
Pulverized Fuel 


Frederick Stokers 
Type F Stokers 
Type K Stokers 
Type H Stokers 
Coxe Stokers 


Green C.G. Stdkers 


Nordstrom Towers 


Ruths Accumulators 


Engineering 


solid fuel. 

























































































Labor Union 


Linked 


With Stock Promoters 


in Sale of 


Plan Trust Company, Insur- 
ance Company, Loan 
Company 


LABOR HEADS FROWN 


But They Hesitate to Check 
w activities of Machinists’ 
Union Secre- 
taries 


From Our Own Correspondent 

MONTREAL.—Stock salesmen have 
evolved many interesting methods of 
selling unattractive securities. Now, 
the labor unions in Canada are being 
used as the field where decidedly un- 
attractive securities are being sold. 

Shares in the Federated Investment 
Company of Canada are being offered 
by salesmen to men in the ranks of 
o ized labor, who appear to be 
falling for the idealistic nonsense in 
the company’s literature. Unfortun- 
ately, most of those to whom the Fed- 
erated Investment Company's shares 
are being sold are not acquainted with 
security markets and, therefore, are 
not in a position to realize the com- 
parative valuelessness of the stock 
in this supposed investment trust. 

To Finance Auto Company 

The Federated Investment Company 
was organized, so its literature says, 
to bring great profits to those finan- 
cially interested, and to have a marked 
tendency toward strengthening and 
unifying into a practical coherent and 
formidable front the Trade Union 
Movement. The first efforts of the 
Federated Investment Company of 
Canada will be directed toward fi- 
nancing the Wright Flexible Axle 
— the past, many workingmen have 
invested in the Wright Flexible Axle 
Motor organization, which has been rais- 
ing capital for some time, and has ob- 
tained large sums of money from labor 
men, but which apparently has had no 
success as yet as an operating company. 
From what The Financial Post can 
gather, certain leading labor men are 
disturbed at this effort to make the 
workingman part with his hard earned 
savings. Leaders in the labor union 
movement realize well enough how 

rly an investment in the Wright 
Flexible Axle Motors or the Federated 
Investment Company of Canada com- 
pares with the usual avenues of invest- 
ment, but they are precluded from tak- 
ing a strong stand in the matter because 
many minor labor officials are inter- 
ested in the project and the leaders do 
wish directly to oppose the wishes of 
their following. a 

The whole situation is the more un- 
fortunate for if a reputable financial 
paper attacks the company, the reply of 
those fnterested will be that financial 

rs represent big business, which do 

not want to see labor organizations ob- 
taining a share in the profits of produc- 


“on. Officials Believe In It 


It is said that many of ‘the officials 
of the Machinists’ Union are firmly con- 
vinced that the Federated Investment 
Company and the Wright Flexible Axle 
Motors is a whirwind money-making 
proposition, and that they are doing @ 
good turn to the members of the unions 
by selling them stock or encouraging 
them to buy. But what chance have 
labor union secretaries, especially in 
the smaller centres, of knowing any- 
thing about the comparative value of 
securities? ‘Coupled with this also, it is 
possible that they are obtaining com- 
pensation in one form or another from 
those behind the Federated Investment 
Company of Canada. S 

In the meantime, it is said these or- 
ganizations have raised close to $1,000,- 
000—not a large sum. But it is said that 
some working men have even mortgaged 
their houses to purchase holdings in 
either one of these organizations. 

Doomed to Failure 


The Wright Flexible Axle Motors 
may ‘be perfect mechanically. Then, 
again, it may not. But in any event, it 
is certain that any small company en- 
tering the motor car field will have 
more than a hard time. The absorption 
and liquidation of the smaller motor 
car companies in the United States in- 
dicates that any small organization will 
probably not be able to compete with 
such companies as Ford and General 
Motors. Particularly in a limited field 
such as the Dominion, is the Wright car 
condemned from the start to failure. 

The Federated Investment Company of 
Canada has been formed to finance the 
Wright Flexible Axle Motors on which 
work has been proceeding for some 
years—apparently on the savings of mis- 
guided labor men. 

But the Federated Investment Com- 
pany is even more ambitious. In addi- 
tion to financing, and, as its literature 
says, “bringing into successful opera- 
tion the Wright Flexible Axle Motors,” 
it proposes to form a trust company, 
then a life insurance company, then a 
home finance company, and finally a 
savings and loan association. 


Call It Investment Trust 

The concluding paragraph of a circu- 
lar outlining the reasons for the organ- 
ization of the Federated Investment 
Company of Canada, is interesting. It 
reads as follows: “With a very large 
and substantial investment in the 
Wright Flexible Axle Automobile Co.. 
Ltd., and the operations of the severa] 
companies designated herein, namely 
the trust company, the insurance com- 
pany, the home finance company and 
the savings and loan association, and 
from the underwriting and distributing 
of high-grade investment securities, to- 
gether with the company’s income from 
that part of its funds operating as an 
investment trust, it should enjoy a large 
and steady income which should soon be 
ample for all dividend purposes and for 
the building up of a strong surplus and 
reserve fund.” 

The unfortunate part about the Fed- 
erated Investment Company of Canada 
is not that it is selling its stock, but that 
intelligent working men are believing 
such stuff. 

On Wrong Track 

It is obvious from results aehieved 
elsewhere that the trade unions can 
build up successful industries and euc- 
cessful financial organizations. The re- 
sults achieved by the Brotherhood of 
Locomotive Engineers are well known. 
But if the trade unions are to enter the 


Weak Shares 


Now is Partner 


a partner. 


SHOE PRODUCERS’ 
PROFITS SMALLER 
ON BIGGER OUTPUT 


Rapid Increase in Material 
ost Necessitates Price 
Readjustment 


Competition in the boot and shoe 
industry has continued to be exceed- 
ingly keen and for the most part prof- 
its have been small in relation to the 
number of pairs of shoes manufac- 
tured. For the first three quarters of 
this year, according to F. X. R. Lan- 
thier, president of the Shoe Manufac- 
turers’ Association of Canada, produc- 
tion was on a scale close to that of 
1926, but there has been some slowing 
up during the final quarter. 

Activity has been greater in the 
case of factories making medium 
grade lines than in those producing 
the finer qualities. Better shoes are 
being made in Canada than ever be- 
fore, but the intense price competition 
makes it difficult for manufacturers 
to maintain the highest standards. 


Canadian factories have continued 
in dependence almost entirely upon 
the home market and there has been 
a still further shrinkage in the al- 
ready small export total. A little ex- 
port business is being done in special 
lines to the United States and some 
shipments of Canadian-made shoes are 
being made to New Zealand, but vol- 
ume is small and can hardly be increas- 
ed under present conditions. Efforts 
have been made to develop business 
in other British Dominions, but high 
import duties have made it difficult to 
compete with the local products, while 
the lower wage costs of shoe manu- 
facturers in the United Kingdom and 
on the Continent have made it almost 
impossible for the Canadian shoe man- 
ufacturers to win any considerable 
share of the import trade of those 
countries. 

Import Competition Keen 

Importations into Canada of boots 
and shoes of United States manu- 
facture have increased further this 
year by over 22 per cent., as compared 
with the imports last year, while in 
the finer lines of men’s shoes im- 
port competition from the United 
Kingdom has continued to make it 
difficult for the Canadian factories 
manufacturing similar lines to attain 
a satisfactory volume of production 
in their top-grade foot-vear. 


Enforcement of the customs laws 
and the measures which are being 
taken by the Government for the pur- 
pose of preventing as far as possible 
the improper entry or undervaluation 
of imported goods will meet with the 
approval of all honest Canadians. The 
Customs Administration is restricted, 
hewever, bv the provisions of the Cus- 
toms Tariff and the Customs Act. 


In the retail shoe trade, the credit 
situation has not improved to the 
extent that was hoped for and it is 
apparent that shoe manufacturers and 
wholesalers still are far too free in 
the granting of credit, without insist- 
ing on adequate evidence of the fi- 
nancial responsibility of those to 
whom credit is given. 

Small Dealer Hard Hit 


The competition of mail order, de- 
partment store and chain store organ- 
izations has made it increasingly dif- 
ficult for the ordinary independent 
retail shoe merchant to operate suc- 
cessfully. The retail shoe trade ap- 
pears to be developing along two prin- 
cipal lines. On the one hand, one finds 
a development in the direction of the 
self-serve plan, similar to that in the 
grocery trade. This development aims 
to supply a class of trade which wants 
shoes at the lowest possible price and 
does not expect or want much in the 
way of store service. On the other 
hand, there is an equally marked 


fields of industry and finance, they will 
mly succeed so long as they follow fi- 
iancial and industrial] lines which have 
vroved successful in the pst. 


The Federated Investment Company of 
Cenada is apparently not working out 
ts destiny along financial or industrial 
tines which have already proved success- 
ful, and therefore, any trade unionist 
who is swayed by the literature of the 
company, or the words of its salesmen, 
seems steed make losses. 
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trend toward the emphasizing of ex- 
pert shoe service, catering to a ¢ 

of trade which demands such service 
and is willing to pay for it. The 
changing conditions require men of 
special ee to make a suc- 
cess of high-grade retail shoe mer- 
chandising and, as suppliers of foot- 
wear, we must in self-protection corm 
sider more carefully than we have 
done in the past the qualifications of 
those who seek credit. 


Materials More Costly 

The big advances in the prices of 
hides and leather, due to world con- 
ditions, have made necessary increases 
in the selling prices of footwear and 
other leather products. In June, 1926, 
the average cost of packer hides used 
by the tanners was 12.42 cents per 
pound, whereas the present price is 
more than 22.95 cents per pound. After 
allowance for the increased cost of 
tanning materials, this represents an 
advance of almost 16 cents per pound 
in the cost of producing the finished 
leather. Sole leather has advanced by 
from 35 to 40 per cent., while upper 
leathers also are obtainable only at 
much higher prices than those which 
prevailed during the early part of this 
year. Indications point to continued 
strenecth in the hide and leather 
markets. 

The continued higher prices for 
hides and leather will make necessary 
some further upward revision of the 
selling prices of boots and shoes to 
cover the actual increase in production 
costs. 


IMPORTED SALESMEN 
RUN RIOT IN WEST 
SELLING BOND LOANS 


(Continued from page 1) 

raat a@ young company—still too young to 

ave a financial statement—that it had 
not sold much of its capital stock, hut 
was trying to do so and that except for 
some money “in bonds and in cash” it 
had nothing in the way of assets. No 
financial statement could be procured. 
Mr. Goulet did contribute the informa- 
tion, however, that no investments in real 
property or in mortgages on any property 

ad been bought. 

“How do you propose to earn money 
to pay the interest on these notes you 
are issuing and the bonds you propose to 
issue ?” brought the reply, “In first mort- 
gages.” 

“But your charter specifically says that 
ou must not engage in the business of a 
oan or trust company,” it was pointed 

out to Mr. Goulet. 
Making Money in Amortization 

“Well, if you know anything about 
amortization you will know that savings 
and loan companies and bond companies 
make their money amortizing,” Mr. 
Goulet replied. 

Your correspondent had to confess that 
the intricacy of financing whereby the 
Pioneer Bond Syndicate would make 
money for its shareholders “amortizing” 
was beyond him. 

With no little satisfaction Mr. Goulet 
produced a = the charter of the 
company dated September 29, the origin- 
al being signed and sealed by G. R. Shib- 
ley, acting under-secretary of state. 

In view of the financing methods this 
company has employed the exact wordin 
of the first page of the charter shoul 
be interesting. The Pioneer Bond Syn- 
dicate is given the following attractive 
rights: 

“(a). To subscribe for, underwrite and ac- 
quire by purchase, exchange, or other 
title, and to hold either absolutely as 
by of colla' 


eit 


bonds, debentures and evidences of i 
edness, stocks, shares and other 
any government or municipal! or se 
oe, 38 < any ouneing, public —e 
mercial, industria!, or other com 
poration, or individual or association, ine 
its own bonds; 


SEE 
Ait 


“ic). To manufacture, purchase or acquire 
in any manner and to hold, own, sell, transfer, 
or in any manner dispose of and to deal and 
trade in goods, wares, merchandise, 
property of any and every class, description, 
and in any part of the world; 

. To acquire good will, rights and prop- 
erty of any persona! firm, association or cor- 
poration carrying on a business similar 
whole or in part to that of the company; 
pay for the same in cash, shares of this com- 

ise; to hold or in any 


and to exercise all the 
convenient in and about 
agement of such business ; 

“(e). To facilitate and undertake the issue, 
conversion, exchange and re-arrangement of 
debentures, debenture stock, bonds, obligations, 
stocks and securities of other companies.” 

No Loan Company Powers 

The charter ends with the following 
paragraph: 

“Provided always that nothing in these 
presents expressed or contained shall be 
taken to authorize the construction and 
working of railways, or of telegraphs or 
telephone lines, the business of banking, 
the issue of paper money, the business of 
insurance, the business of a loan com- 
pany, or the business of a trust company 
by the said wn ye 

Thus, although the Pioneer Bond Syn- 
dicate, Ltd., is taking money from the 
public on a savings-investment basis and 
using the sales methods in its campaign 

enerally employed to sell savings and 

oan certificates, it is specifically en- 
joined by its charter from conducting the 
function of a loan company. 

After conducting as thorough an in- 
vestigation as the vague replies of Mr. 
Goulet would permit, your correspondent 
has failed to find adequate security for 
the bonds and stocks of the Pioneer Bond 
Syndicate, Ltd. 

Did Four Millions of Business 


Since Mr. Goulet was a director of the 
Pioneer Savings and Loan Company it 
seemed pertinent to ask him some ques- 
tions about that unfortunate venture. 

He was quite philosophic about its fate 
and decidedly proud of its sales record. 

“In less than six months we did $4,- 
000,000 worth of business,” he said. 
“And that’s a record these other boys can 
shoot at.” © 

“But what is the status of the holders 
of your B class savings certificates?” Mr. 
Goulet was asked. 

He smiled enigmatically. 

“You tell me and I’ll tell you,” he said. 
“We were doing fine until they cancelled 
our charter. ey said our accounts 
were in terrible shape. Well, perhaps 
they were and perhaps they weren’t. Our 
accountants were satisfied and that 
ought to be good enough, shouldn’t it?” 

As evidenced by the provincial govern- 
ment’s action, it was not good enough. 

Salesmen Went to Jail. 

The Pioneer Savings and Loan Soelety 
had been authorized to sell its savings 
certificates only in Vancouver and Vic- 
toria. Its salesmen did not comply with 


UMBRAGE IS TAKEN 
AT POST’S ATTITUDE 
ON DUNCAN REPORT 


(Continued from page 1) 
on Parliament for all Maritime railways 
will not be less than $4,500,000 per year. 
Cost Exceeds Estimate 

It is only necessary to add to this 
$1,600,000 paid this year by the Federal 
government in increased Maritime sub- 
sidies, to discover that, on these two 
items alone, more will be expended this 

ear than was estimated last February 
or the entire report. 

These factors may be brought out 
without thereby implying that the pay- 
ments are unjustified. 

Many of the criticisms voiced by The 
‘Post’s correspondent, in his article of 
November 18th, are, members of the 
Cabinet declare, based on faulty prem- 
ises. It is pointed out, for example, that 
he states the first recommendation of 
the report to be that “the Maritimes 
should be given consideration in lieu of 
their lack of Crown lands,” but that, as 
a matter of fact, Sir Andrew Duncan 
said nothing of the kind. What he did 
say (according to the text of the report) 
was: “We do feel it right to say that it 
is a subject upon which—quite apart 
from any question as to whether an argu- 
ment could be reasonably sustained on 
en, right—consideration should 

e given to the itime Provinces.” 
The government took ¢his to mean “con- 
sideration” in terms of thought and not 
necessarily in terms of money. 

The second recommendation,is stated 
to be: “That P. E, I. be recompensed for 
its losses in Crown land transactions.” 
What Sir Andrew actually said on this 
point was this: “The claim is, of course, 
a very belated one, but it is advanced, as 
we understand it, on very broad, equi- 
table grounds rather than upon strict 
contract. We think it must be looked at 
in the general financial revision we are 
suggesting for the Maritime Provinces.” 
This suggestion, it is claimed here, was 
accepted in toto by the Dominion Par- 
liament. 

Similar criticisms are voiced by min- 
isters of a number of other statements 
made by The Post’s correspondent. 


Freight Rates 


The reduction of freight rates in the 
Maritimes, according to the government, 
has been carried out in as complete a 
manner as possible. With regard to the 
opening of the St. John and St. Rosalie 
gateways (about which much contro- 
versy is raging) it can be said that there 
is absolutely no intention on the part of 
the Federal government to implement Sir 
Andrew Duncan’s recommendation, and, 
even if the government was willing to do 
so, the Canadian National Railways 
would fight such a step to the bitter end. 
As a matter of fact, the Railway Com- 
mission is now endeavoring to open these 


ae eee. Several of them were 
jailed. 

Many shareholders, it is understood, 
are still paying into the office of the 
company whose charter to do business 
has been cancelled. 

“We've had legal opinion on the point 
of their obligation to pay,” said Mr. 
Goulet. “They undertook to pay for the 
certificates, didn’t they?” 

Mr. Goulet’s agreement with his new 
company, the Pioneer Bond Syndicate, 
Ltd., is quite favorable to himself. It 
provides that out of an authorized 500 
common shares of $100 par value he is t= 
receive 102 fully paid-up shares “in pay- 
ment of services rendered and to be ren- 
dered.” 

The company is also authorized to 
issue 1,500 preferred shares of $100 par 
value, making a total capitalization of 
$200,000. Just how many bonds it pur- 
poses issuing is not known. 


No Prominent Men on Board 


None of the directors is a prominent 
individual. They are named as follows: 
A. Brehaut, Millardville, B.C., retired; 
Howard Arnold Thompson, Vancouver, 
B.C. realtor; Graham Craig, Vancouver, 
B. C., contractor; Robert George Goulet, 
Vancouver, B.C., manager; Charles Gor- 
don Markel, Vancouver, B.C., manager. 
The two last named are formerly of Port- 
land, Oregon, Washington State and 
elsewhere in the United States. Thé sales 
force, it is understood, was recruited 
—— in the United States. 

e by-laws provide that the directors 
shall receive such remuneration as may 
be determined by resolution.of the board 
of directors. They shall be paid all dis- 
bursements and expenses necessarily in- 
curred by them on behalf of the com- 
pany. The directors can be employed by 
the company in any other capacity and 
mer be paid for such employment in ad- 
dition to any remuneration they may re- 
ceive as directors. 

The company is authorized to pay its 
salesmen up to but not exceeding 25 per 
cent. of the par value of its shares. It is 
understood that they receive the max- 
imum. 

About 50 salesmen are said to be active 
throughout Western Canada. 
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gateways, without achieving much suc- 
cess. 
The National Railways feel that if 
this were conceded it would materially 
weaken the — of the system, not 
only in the Maritime Provinces, but in 
Central Canada as well. The National, 
it is argued, serves a good- many points 
exclusively in the Maritimes, and large 
quantities of freight originate on the 
National lines. If this freight be ship- 
ped to points outside the Maritimes, the 
uestion arises: Is the shipper to have 
e right to order the National to haul it 
a short distance—to St. Rosalie or to St. 
John—and then turn it over to the 
C.P.R. to be hauled the rest of the 
journey—perhaps as far west as Winni- 
peg? The National Railways say “NO,” 
and add the proviso that if ‘the shipper 
insists, then he must pay a _— ocal 
freight rate from the point of origin 
to the “gateway” point, 


The Railway Commission declares that 
the through rate (a low rate, of course) 
must apply on shipments originating on 
the National but turned over to the 
C.P.R. If the National loses this battle, 
it is fairly obvious that most of the _ 
ping freight originating at Halifax would 
come by the shortest and fastest rail 
haul—from Halifax to a gateway point 
where the C.P.R. could move it to Cen- 
tral Canada more quickly than the Na- 
tional rival could move it over the I.C.R. 
This, clearly, is ‘an important point, and 
the officials of the National are in dead 
earnest when they oppose the recom- 
mendation. If they lose before the Rail- 
way Commission, and also before the 
Supreme Court, they undoubtedly will 
demand running rights over the Cana- 
dian Pacific main lines from St. John to 
Montreal. 

“Development” Rates 

The recommendation that the powers 
of the Railway Commission be enlarged 
to enable the commission to order “de- 
velopment” rates, or low rates for young 
industries, has not been implemented, 
and, it can be stated ap tegnr will not 
be. The treason is that the Railway Com- 
mission is opposed to such a change, and 
the Cabinet also is unanimous against it. 
One of the saving features of the Rail- 
way Act, it is held, is that the Rail- 
way Commission is restricted to con- 
sideration of the fairness and the rea- 
sonableness of rates, and to whether or 
not they are discriminatory. If this were 
broadened, it is argued, there would, in- 
evitably, be thousands of applications 
for lower rates for particular purposes 
of expansion; and that it would take a 
dozen railway commissions to examine 
them all in a growing country like Can- 
ada. Canadian railways, however, are 
not restricted from putting in low “de- 
velopment rates,” and, in practice, do so 
all the time. Each railway company has 
a large department working on nothing 
else but rates of this kind. 

In regard to fisheries, the Royal Com- 
mission has just got down to work. 
There were several recommendations in 
this field, but the government, it can be 
stated, has gone as far as it intends go- 
ing, until the report of the commission 
is received. Statutory provision for the 
appointment of a deputy minister of 
fisheries was made last session, and the 
appointee will probably be W. A. Found, 
present fisheries superintendent. 

Respecting the tariff on coal, the 
recommendations of the Duncan Gommis- 
sion have, in the opinion of the-govern- 
ment, been redeemed to the letter. The 
matter is now before the Tariff Board, 
as are the steel schedules, and progress 
has been made in the investigation. 


Engineers Investigate 

In so far as taking over the two lines 
of railway is concerned, Mr. Dunning 
ordered an investigation by engineers of 
the National Railways. The final report 
was forwarded to Ottawa last week, and 
is now being considered. 

The Duncan report came down last 
session when the business of Parliament 
was well advanced, and the recommenda- 
tions calling for increases in department 
estimates could not be dealt with. For 
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example, there were the recom 
tions for a geological survey of We 
Brunswick and P. E. I.; statisties on ths 
domestic and foreign trade of the Maw 
times; appointment of trade miss” 
sioners, etc. Most of these, insides 
premise, will be implemented thig 

The weight of opinion in ny 
circles is that, taken by anc large, ¢ 
Ministry has made a fair and not uns 
cessful attempt to give effect to at le 
the spirit and main recommendations 
the Duncan report. Thé fact that wh 
has been done will cost the country m 
than $6,000,000 per annum is in 
substantial evidence that there has 
been inaction. 


That is Ottawa’s reply to The I 
article. 


Produce Marketing Act 
is Threatened Seriox 


From Our Own Correspondent. 

VANCOUVER.—The Produce 
ing Act, passed last session -by the $n 
vincial legislature in a more or less dem 
perate effort to save the Okanagan 
fruit industry from ruin, and which # 
other day came in for a ringing 
sism from W. H. Moore, chairman of the 
Tariff Board, appears to be serigush 
threatened. ; 

The measure was put into fores 
insure fair prices for British Co} 
vgricultural produce, to prevent dim 
ing and bring about co-operation 
zrowers that previously had been Ime 
ing. So far as the Okanagan ig cg 
cerned, the law has so far funetie; 
satisfactorily, but the potato growers | 
che Kamloops and Ashcroft district a 
up in arms over it. qa 

The situation was brought to a } 
when W. H. Hammond, one of the’ 
zest potato shippers of the Ashe 
country, deliberated challenged the 
keting board and the provincial go 
nent by shipping an “outlaw” carlong 
of potatoes to the Vancouver marke 
He failed to take out a shipper’s lice; 
as provided for under the act, 
means that he intends to sell his p 
;oes at whatever price he considers rej 
sonable, and without reference to amp 
authority constituted by the a 
Marketing Act. 

Hammond will be prosecuted, 
ing to Hon. E. D. Barrow, minist 
agriculture, and it is probable that | 
zase will be taken to the highest courte: 
‘n order to determine the validity of @ 
ict. Opponents of the measure, ¢ 
ng that its enforcement will 2 
mpossible for them to sell at a 
jJeclare it is ultra vires the p 
wthorities, being in restraint of t 
They say that they cannot sell 
oroduce at the high prices set by th 
marketing board in competition .with 
produce of areas not controlled. ‘ 
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No New Developments 
in Bathurst Co. T. 


From Our Own Correspondent 

MONTREAL.—There are no new 
velopments in the Bathurst. Com 
tangle in which Nesbitt, Thomson — 
Company, Wood, Gundy & Company, a 
che International Paper Company, 
made bids for the property. It is un 
stood, though, that the Nesbitt, Thom- 
son interests have obtained controb 
very nearly fifty per cent. of the s 5. 

A week ago, the Wood, Gundy i 
ests almost obtained the co y on 
their bid of $80 a share—indeed at that 
time it was thought that Wood; Gundy. 
had practically obtained the property. 
But the bid of $100 


Thomson interests, and the bid of $106 © 


a share by International Paper threw the 


deal into utter confusion. Just who will 
acquire the property none can yet fo 
cast, but it appears that the Interna- 
tional Paper Company is entirely out of 
the picture—at least in the meantime. 


We are pleased to announce that 


MR. JOHN S. FORGIE 


has been admitted to partnership 
as of this date 


J. L. Graham & Co. 


Investment 


Bankers 


67 Yonge St., Toronto 


Dec. 15, 1927 


ANNOUNCEMENT 


REGARDING THE FINANCIAL POST 
SURVEY OF MINES, 1927 ISSUE. 


A SHORT TIME AGO we were unable to fill orders for 
copies of the Survey of Mines as the issue was entirely 


sold out. 


An ad was inserted in The Post asking subscribers who 
took large orders if they could let us buy back any 
copies they could spare, in order to fill as many indi- 
vidual orders as possible. 


BY THIS MEANS we secured about 115 copies. If you 
wish to have one of these, attach $1 to this coupon and 
return it to us today. 


THE FINANCIAL Post, 


153 University Ave., Toronto. 
copies of The Financial Post Survey of Mines 


Please send me 


For which I enclose 


\ 





by the Nesbitt, 
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” BRITISH EXHIBITORS 
DO GOOD BUSINESS 
| AT CN. EXHIBITION 


a eS All Records Were Broken 
jn Amount of Business 
Done 


The firms who took part in the 
“fF, B, I British Section” at the Cana- 
“dian National Exhibition this r 
7 in full measure the fruit of 
- ears’ hard work on the part of 

the F 
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: ederation. Starting on a com- 
ng Act. 3 vely small scale in 1923, the 
ned Seriously ; h Section at this exhibition has 
orrespondent - pow attained a size which Canadians 


really impressive and has ac- 
a will of the greatest pos- 

value to those who participate. 
* According to the report of the F. 
B.-L’s exhibition manager who at- 
the whole run of the exhibition, 

all records were broken, the number 
of visitors ae ee 
300,000 over the reco: or year. 
were also broken in the 

of business done and the gen- 


en obtained by the Brit- 
eh exhibi 
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mut into force to 
British Columbia 
to prevent dump- 
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ly had been lack- 
Ykanagan is con- 
so far functioned 
potato growers of 
croft district are 


Some fifty firms exhibited in the sec- 
and in voicing their appreciation of 
a great many express astonish- 
that so many British houses who 
gould benefit from the exhibition do not 
take advantage of the opportunity it of- 
fers. After all, 50 firms out of the great 
-vange of British industry is very =e 
ghowing. As one exhibitor puts it:— 
“When you compare the C.N.E. with other 
exhibitions, and think of the variety of 
trades who could show and have attrac- 
tive stands, you are surprised that those 
firms who live by advertising were not 
more represented. There are many that 
spring immediately to mind... . 
_trade is such that it is not n 
us to keep our name before the public, 
but for those who do—those firms whose 
names are household words—we think 
the exhibition is invaluable and worth 
far more than thousands spent in news- 


rs, etc. 
A full report on the exhibition is being 
d and circulated among members 
who are interested in the Canadian mar- 
ket, and it is hoped that many more will 
be able to take advantage of the oppor- 
tunity offered by the Federation next 
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"The Federation has been able to ar- 
range for very greatly increased space 
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‘magnificent show which is being as 
by the Empire Marketing Board. he 
entire building will thus be “All-British,” 
and it is hoped that the number of Brit- 

 jsh exhibitors will amount to 100 or 
= More Exhibitors . 

‘Canadian visitors were greatly pleased, 
“mot only at the increased number of ex- 
“Bibitors, but at the additional trades 
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od, Gundy inter- “Tepresented, which made the oe tings ears ora- | Place between the mine managers and th : : 

the om ay on _ much more comprehensive in ie ach Mn or amie peti wy is more conservative of the executive as to Insulation Will Prevent 

e—indeed at that - For example, the aie ie on! reall ; ond th thing | the,terms. There was one man, however, 

at Wood, Gundy wars. sted t th re y goin on, &n e same ing with whom nothing could be done. He In many modern houses a 
represen n two or three| may be said of a shareholder of &| was an honest fanatic, heart and soul for 


ed the property. 
oy the Nesbitt. 
the bid of $105 
| Paper threw the 
n. Just who will 
me can yet fore- 
at the Interna- 
s entirely out of 
the meantime. 


branches; notably there was a very fine 

highly successful linen exhibit. 
lines ato + ae were shown for 
the first time, while there was a gene 
tendency on the part of old exhibitors 
to take a larger space and make a much 
wider display of their samples. 

Several firms who already have ex- 
hibits in other buildings in the grounds 
have considered it worth while to have 
an additional show in the British Sec- 
tion by way of emphasizing the fact that 
their s are British made. Without 
exception, firms who have taken this ac- 
tion have expressed gratification at the 
result. One firm whose exhibit in the 
British Section was small in comparison 


wha a particularly fine one in the “Man- 
‘act 









urers’ Building,” stated that of their 

business done at the Exhibition, 
over 70 per cent. was obtained in the 
British Section. 


Chartered Accountants 
Hear Hon. W. M. Price 


How the Ontario Government had 
gone about putting its $50,000,000 busi- 
ness in good order was described by 
Hon. W. H. Price, Attorney-General and 
formerly Treasurer of the Province, at 
‘a meeting of the Institute of Chartered 
Aecountants of Ontario, held in the 
Prince George Hotel, Toronto, on Mon- 
day evening. H. M. Turnbull, who had 
n appointed controller, was the first 
chartered accountant to be taken into 
the service of the Ontario Government. 
Among the reforms,sintroduced was a 
thorough audit of revenue in order to 
see not only that the funds were prop- 
erly handled after having been received, 
but also to see that the proper fees were 
collected in the first place. Also, ex- 
penditures were now more carefully 
traced; where a grant was made to a 
semi-private organization, for instance, 
the government maintained its right to 
send in auditors to see that its grant 
was used for the purpose intended. Mr. 
Turnbull, along with a representative of 
© Canadian Bankers’ Association, and 
& representative of the Investment Bank- 
~¢rs Association, has also drafted a debt 

Netirement plan which, in spite of minor 

criticisms offered at the time, had stood 
the test of practicability. The govern- 
| ee said Mr. Price, wanted the correct 
information, and now had full confidence 
fo the statements presented. These re- 

oo he intimated, had an important 

‘Ting om the change from a deficit to 
a np ooaeat had been rn ; 

ing was one of the bigges 
Mt held in the Institute. G. M. Mul- 
—_" the president, occupied the 
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Eastern Dairies to Have 
‘ New Plant in Montreal 


From Our Own Correspondent 
3g" MONTREAL.—The Eastern Dairies 
- commenced construction of a new 
, { in Montreal. The plans call for 
toon nee of the finest and most up- 
te dairying establishment in Can- 
Pla wacent to the site of the present 
ther in Montreal West. It is believed 
make ne? completed, the new unit will 
ve a a increase in 
Power o e com s 
feontreal assets. The qoustenetien 151 e- 
inanced out of working capital. 
Oiled oak 


An advance train load of Chri 
; stmas 
yecationists arrived here December 8th, 
er oe gnadian Pacific Railway lines, 
st, en route to Saint Joh 
New Brunswick, embarking oa ae 


pontzose for Great Britain, Norway and 








ae = _ 
Riri Sinn ca tie. ei oe 


Municipal Expenses Mount; 


Municipal costs are rising in some 
cities and declining in others it is 
shown in a report by the Citizens’ 
Research Institute. Quebec and East- 
ern cities continue to increase per 
capita expenditures while 
cities and Winnipeg show declines. 
Mid-western cities have increased and 
British Columbia cities decreased. 


Secret Service Methods 
Are Adopted for Strikes 


Rank and File on Both Sides Usually Have Only 





Since the war, the popular taste in 
novels seems to run rather strongly to 
stories dealing with exploits of the 
Secret Service, our own or that of our 
Allies, of course. Anyone working for 
the enemy is always a spy. 


In the story our man may have set- 
backs, but he always manages to get 
= information when it is most need- 
successful coups of the enemy, al- 
though in real life they usually score 
quite frequently. . 


It will be news to many to learn that 
the methods of secret agents in war 
and detectives in strikes are very sim- 


and those who are involved on both 
sides of a strike operate very much as 
do nations engaged in war, i.e., the 
rank and file on both sides usually 
have only a hazy idea of what it is all 
about, they know only what the lead- 
ers tell them. 


The ordinary Union member attends 


corporation, which has a strike in one 
of its plants. In the case of the cor- 
ral| poration, sometimes, even the direc- 
tors know very little, as they find it 
advisable to entrust the details to a 
small committee of their number. 


The executive of the Unfons may not 
act in quite this way, but the conduct 
of a_ strike usually becomes centred 
in a sort of inner circle within the 
executive, and this coterie will contro] 
the situations. This may not be from 
any sinister motives, but because the 
smaller the circle the less useless de- 
bate there will be when action is nec- 
essary. Some years ago in a mining 
camp the writer, through a combina- 
tion of circumstances, happened to be 
rather closely connected with the men 
who were fighting a strike. The strike 
had been called not over an 
of wages, but to decide whether an 
outside organization should contro! 
that district. During this strike much 
was said in the press, but the. accounts 
which the public received differed ma- 
teriall 
peared to the heads of the rival organ- 
izations. 


The Union side was reall 
by about three members of the executive 
committee. 
part of the Union as two of the general 
executive were detectives 
each other, who made detailed reports of 
everything that went on in the Union 
meetings. 

The Union also had its agents on the 
other side, men who remained at work 
as non-union men, and reported all they 
could discover. 
the guards in their 
it so as to permit of a clever burglary of 
the mine manager’s desk without arous- 
ing suspicion as to his connection with 
The manager, 
his desk in anticipation o 
this kind, and the information was not 
of much use, but the fact that the burg- 
lary had been successful was disturbing. 
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Educational Costs Big Factor 





17 principal cities of Canada for 1926 
were $45.45 as compared with $45.26 
in 1925. 

Educational costs still continue to 
form the largest single element in 
municipal expenditures and apparent- 
ly further increases in this direction 
are the order of the day. 

Principal per capita figures of the 
17 cities, as compiled by the institute 


Ontario 


Average per ita ex i : os 
ee ne = ont Debt shipped to foreign markets. Antici- 
Net General pating a steady growth of Vancouver’s 
Debt wheat trade, steps are now being taken 
Taxable (Net total Net expenditure from | to double the elevator capacity. 


3,500,000 bushels greater 


ments to Europe have tre 


Orient trade has declined 


is expected to materialize 


Harbor Commissioner 


ond or third grain port of 


stride and the volume of 
commissioners has realized 


would have to be doubled.’ 


Hazy Idea of What is Going on, and Know 
Only What Leaders Tell Them 


been 


increasing the port’s accom 


The identity of the agent in question was 
known only to the inner circle, and the 
two detectives on the executive could not 
trace the source of information. The 
guere was a man of good <p who had 
allen from grace, and he had been 
recommended for the job by a friend of 
the family because of some military ex- 
perience he had. Unfortunately for him, 
someone who knew his record saw him 
on guard, and told the mine manager. 
The next day a general shifting of posts 
among the guards was ordered, and the 
suspect moved to the other side of the 
roperty, where he could see nothing. 

is guilt was never proved, but, as the 
leak steppes immediately, it was decided 
to get rid of him. 


As in war, the object of the secret 
service in a strike is, not only to discover 
the plans of the enemy, but to see that 
the information the enemy gets is false, 
so —_ if he acts on it the result will be 
costly. 


12,000,000 bushels within 
years. 


year is already assured. 


It is not usual to dwell on the construction. 


Methods of Secrets 


ber. Vancouver appears to 


grain ports, 
shipping is promised. 

C. D. Howe, of C. D. Howe 
Fort William grain elevat 


Strikes are a kind of warfare, 


Honest Fanatic 


In the strike referred to the Union was 
losing, and the question was how to get 
the mines to take the men back so that 
it would not look too much like a defeat, 
and several secret meetings had taken 


with the steady increase i 
grain handled the storage 
be enlarged. 


the cause, but quite lacking in ballast. 
It became necessary to get rid of him, 
and the detective in charge of the service 
of the mines arranged, through his men 
on the committee, to have his room 
raided. This was done, and each man of 
the committee had the Pg meg of seeing 
his dossier, as prepared for the informa- 
tion of the mine managers. Each was 
scrupulously correct, but in that of the 
man who was to be gotten rid of were 
details in connection with several un- 
successful strikes, in which his advice 
was credited with having been the cause 
of the defeat of the men. The report ad- 
vised the mine managers that nothin 

was to be feared from him, as, if his ad- 
vice was followed, the men would be de- 
cisively beaten in a short time. The re- 
sult was a lively row in the executive, 
and the recalcitrant was so humiliated 
that he left town and sent his resigna- 
tion by mail. 


Knew What it Meant 


A week later the men went back, and 
‘he mines opened up again. Nothing was 
said publicly on either side as to who 
aad won, but everyone knew what it 
really meant. Strange to say, the man- 

r chiefly responsible for the defeat 

the men became rather ——t with 
them. They recognized that he was really 
the one who had won the strike but he 
had fought a clean fight and that when 
he made a statement it could be relied 
upon absolutely. When he left the camp | fort, 
a couple of years later the Union, as an 
organization, celebrated, but, as indi- 
viduals, the members surprised him, and 
everybody else, by presenting him with 
a valuable gun, to show that they had no 
hard feelings towards an honorable an- 
tagonist. 


CANADIAN CELANESE 
From Our Own Correspondent 


MONTREAL—From New York orig- 
inates a rumor that the shares of Cana- 
dian Celanese, a company associated with 
the Celanese Corp. of America, will list 
its stock on the New York Curb. The 
profits of the American company this 
year will be far in excess of any preced- 
ing year, and the net will be well ove 
three times tha net of 1926. , 


as compared to the savings 
Investigators have found 


garage, verandah and eaves 


even this warning remains 
The 


question 
logical remedy is in the 


material in the walls and 


siderably improved b 
tion, a 

mated by the 

neers that a properly ins 
will save at least $50 per 


from the facts, as they ap-|, 


Unknown Detective 
contro!led 


This was a wise move on the 


unknown to 


Company 


Head Office—Tulsa, 


The regular month] 
and an extra special bonus 
on the Preferred share 


They even had one of 
ay, and he managed 


had arranged on December 25th, 


however. 
¢ something of 


331, Bay Street 
Toronto, 2 





New Issue 


$250,000 | 


Insurance Holding & Investment 
Limited 
6% Cumulative Sinking Paid thidinsabis Preferred Shares 


Insurance Holding & Investment, Limited, owns a controlling interest in 
Canadian Union Insurance Co. and The Provincial Indemnity Co. Both companies 
had previously operated successfully and with the improvement in business and 
economies effected since the change in control it is estimated that profits during 
1928 will amount to over 4 times preferred dividend requirements. The Directors 


have subscribed $50,000 of the issue. 


Subject to prior sale, change in price or withdrawal, we offer 
these preferred shares at 


$25 per share to yield 6% 
carrying a Bonus of 50% in common stock 


Circular on request. 

CHARLES C. BEAUBIEN & CO. Inc. 
Bankers and Brokers 

180 St. James St., Montreal 


VANCOUVER TRIES ~ 
TO BREAK RECORD 
IN GRAIN SHIPPING 


Steps Are Taken to Double 
Elevator Capacity to 
Meet Demands 


From Our Own Correspondent 
VANCOUVER.—This port is off to 
a good start in its attempt to break 
all past records in volume of grain 


At November 30 the wheat shipments 
through the port of Vancouver were 


corresponding period last year, and De- 
cember bookings are so heavy that all 
previous marks are threatened. 


million bushels ahead of last year. The 


owing to the higher price of wheat, and 
nothing has gone out to the Australian 
market, but an improved situation there 


“We expect to move between 75,000,- 
000 and 100,000,000 bushels of grain 
through this port this season,” said 


“Such a quantity will closely approach 
if not surpass the shipments out of New 
York, and will make Vancouver the sec- 


“We are just beginning to get into our 


must come this way in future years is 
definitely. assured. The board of harbor 


ginning of the season that in order to 
keep pace with requirements capacity 


Commissioner F. R. McD. s 
in Ottawa negotiating with the 
Federal government for assistance in 


grain. At present, the elevators have a 
capacity for 7,700,000 bushels. The board 
hopes to have this increased to at least 


The Alberta Wheat 
have its new 2,500,000 bushel elevator 
in operation for the next season, so that 
a capacity for the port of more than 
10,000,000 bushels by the close of next 


Pool’s new elevator will soon be under 


Stream of Shipping 


More than 16,000,000 bushels of grain 
are booked for shipment in the month 
of December. A total of 82 ships were 
chartered to carry grain during Novem- 


on the map‘as one of the world’s great 
and a steady 


tion experts, has been in Vancouver dis- 
cussing plans with the Harbor Board, 
and he says that the loading and drying 
facilities here are adequate, but that 


Excessive Heat Leakage 


amount of fuel and labor are wasted by 
the escape of heat, and prevention of 
this heat loss is simple and inexpensive 


mately 75 per cent. of Canadian houses 
allow excessive heat leakage which 
many instances dissipates the equivalent 
of from 20 to 50 per cent. of the fuel 
consumed. Unfortunately the only visual 
manifestation of this waste is seen in 
winter shortly after a snow storm. The 
heat passing through the roof melts the 
snow, leaving the upper part of the roof 
either wholly or partially bare while the 


unbroken covering of white. Too often 


importance of conserving the 
greatest possible amount of this avail- 
able heat is at once apparent. According 
to a bulletin entitled “Why You Should 
Insulate Your Home,” issued at Ottawa 
by the Natural Resources Intelligence 
Service for the Dominion Fuel Board, the 


of a suitable thickness of an insulating 


houses. The heat retaining qualities of 
houses already built may also be con- 
applying insula- 
in the roof. It is esti- 
esources Service engi- 


bills and provide a maximum of com- 





Petroleum Royalties 


Dividend Notice 
dividend of 14% 


of 2% for the month—will be paid on 
January 1st to shareholders of record 


Mid-Continent Bond Corp. 








































































Royal Bank Opens 
Branch at Flin Flon 


The first bank facilities at the 
Flin Flon mine were provided 
last week when the Royal Bank 
of Canada opened a branch at 
the camp under the management 
of J. P. McCurdy. 

The premises now occupied in 
the camp are, of course, only 
temporary. It is anticipated that 
as work progresses a model 
town site will spring into being 
on the shores of Ross Lake, 
about one and a half miles away 
from the present site, and the 
bank, of course, will choose per- 
manent quarters there. 
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PREFERRED STOCKS 


Williams, Partridge 
& Rapley, Limited 


{7 ST. JAMES ST., MONTREAL 
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Central Vermont Railway Company 


still bear an 






unnoticed. 

































In connection with the appointment on December 12th, 
1927, of Mr. George A. Gaston and Mr. John W. 
Redmond as receivers for the above Company, notice 
is hereby given that application for such receivership 
was made with the concurrence of the said Railway 
Company in order to enable it to obtain advances (and 
give security therefor) to provide the funds required 
to restore to working condition its lines of railroad, 
which were seriously damaged by the recent floods. 
With reference to the Refunding Mortgage Gold Bonds 
of the above Company, which mature on May 1, 1930, 
and payment of which Bonds were guaranteed by the 
Grand Trunk Railway Company of Canada and which 
guarantee is now the obligation of the undersigned as 
successor to the Grand Trunk Company, the under- 
signed has made an arrangement under which any ' 
holder of said Bonds may deliver the same in New 
York, with all unmatured coupons attached, and receive 
in exchange therefor, in New York funds, the par 
amount of the Bonds so delivered, with accrued interest 
to date of such payment. 








incorporation 







roof of new 
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year in fuel 
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iving a total 


Canadian National Railway Company 
D. C. GRANT, 


Vice-President 








New York, Dec. 12, 1927. 


anada 


Central Vermont Railway Company 










Referring to the foregoing notice of Canadian National 
Railway Company, Dillon, Read & Co. will, upon pre- 
sentation and surrender at their office, No. 28 Nassau 
Street, Borough of Manhattan, City of New York, prior 
to June 30, 1928, of any of the Refunding Mortgage 
5% Gold Bonds of Central Vermont Railway Company, 
purchase the same and pay therefor the principal 
amount thereof and accrued interest to the date of 
payment. Bonds must be presented with all unmatured 
coupons attached and, in the case of registered Bonds, 
must be accompanied with a transfer in blank duly 
signed by the registered owner, with signature properly 
guaranteed. 






















Dated New York, December, 14, 1927. 


Dillon, Read & Co. 
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States Shipping Board gives the 
matter. 

Whatever its degree, however, the 
benefit is worth holding and Canada 
should not recede from its position. 
The United States Shipping Board 
complaint was intended for American 
consumption, we suspect. 

Since the board has raised the ques- 
tion it is pertinent to discuss another 
aspect of it. 

A more important problem—and 
one more difficult to solve—is to ob- 
tain for Canadian ports a share of 
the Canadian exports now going out 
through American ports. In the fiscal 
year 1926, Canada exported to British 
countries, through American ports 
merchandise to the value of $260,000,- 
000 and to other countries $70,000,- 
000. Here are figures to show the 
comparative importance of the ex- 
porting and import phases of this 
question of using foreign ports for 
Canadian . trade: 


of the Ontario hydro system under Sir 
Adam Beck. 

Public utilities should be taxed in 
order that the public may be able fair- 
ly to compare the cost of their service 
with the cost of private service. But 
taxed or not taxed, they have not gen- 
erally been able to compete with 
private companies on the twin points 
of service and economy. 
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“ HAVE made quite a bit of money 
in the stock market. I take my 
profits quickly and never sit long on 
one stock.” It is a young Canadian 
business man speaking. “Neverthe- 
less my dear old father, who doesn’t 
know the first thing about business or 
investment—he is a teacher—has done 
better than 1 have. : 
“Years ago he bought stock in a 
bank and stock in an insurance com- 
pany. He never knew from week to 
week where they were selling at. They 
went up. I advised him to sell and get 
into something he could watch. But 
he did not want to be bothered with 
finding new investments. He let the 
certificates lie in his desk, cashed the 


BUSINESS ENGINEERS 


AVING passed successfully 
through a period of experiment- 
ing with commerce and finance as 
fields in which to provide courses of 
training, Canadian universities are 
probably ready for the next step; the 
placing of business on the same plane 
as any other profession,—in law, 
medicine, dentistry, or engineering. 
The existing courses of instruction 
in commerce and finance are inade- 
quate even though they represent a 
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KEAL, Southam Building, Murray R.| remarkable advance upon the ideas Canadian exports through dividend cheques and did nothing. He 
MONT Eastern Manager : Rislle eaten of two decades ago when ability to} American ports *aaseee . $330,000,000} stil] has the stocks.: 
tion Tite Bids. NEW YORK, 556 Graybar/ speak Greek or Latin, to discuss wade see ewe 14,000,000 “What are they? -Oh, Bank of Nova 


Scotia and Sun Life. -If I had put my 
origina! capital in these stocks at the 
time he did and had never switched 
or traded, I would have more money 
to-day than I have.” 


i n Ave. CHICAGO, Room 
te s00 1 N Michigan Bivd. GREAT BRITAIN 
—London, The MacLean Co. of Great Britain, 
Ltd., 64-66 Chancery Lane, W.C. 2, E. J. Dodd, 
Director. 
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learnedly the quantum theory of 
wages and to write a thesis on the 
Holy Roman Empire was considered 
all that was necessary to fit a young 
man for a successful career. It was 
hardly to be wondered at that most 
college graduates found that the 
sooner they forgot what they learned 
at college the sooner they began to 
climb the office or factory ladder. A 
shortcoming of the current commerce 
and finance courses is that they pro- 
vide only a smattering of technical 
knowledge; sufficient only to arouse 
interest in the mind of the student 
and to take him beyond the border 
line of theory to the first glimpse of 
practical business. They do not equip 
a man in the professional manner as a 
doctor is equipped fer practice in his 
field nor in the technical manner as 
the engineer is equipped to be of im- 
mediate service to his country. 

The ablest advocate in Canada of 
the proposal for the elevation of com- 
merce to the dignity of a faculty in 
each university is R. L. Wright, vice- 
president and general manager of the 
Wahl Company, Toronto. Mr. Wright 
is a successful business man with a 
highly cultural background, a man 
able to appreciate at once the needs 
of business and the reasons for the 
universities’ hesitation to take the 
next big forward step that they must 
eventually take. 

Some time ago, speaking to the 
National Conference of Canadian 
Universities Mr. Wright said: 

“It has been argued again and “again 
that it is impossible to furnish practica) 
training in commercial subjects. The 
suggestion there, I think, is that it is 
not possible to reduce the problems of 
diversified industries to a common basis, 
and that even if that were possible, no 
means could be found of ziving practical 
experience in the solution of these prob- 
lems. My answer to this reasoning is 
quite definite. The practical problems 
of all business concerns are capable of 
solution by the application or interpre- 
tation of certain fundamental laws, and 
the character or nature of individual 
enterprise has very little to do with the 
matter. 

“I can visualize some university. with 
all the advantages of develoned cultural 
background, and without the slightest 
lessening of endeavor in any other de- 
partment of training, setting up a 
faculty of commerce, or of industrial 
engineering, fully organized and prop- 
erly equipped, and infinitely attractive 
to a vast number of young men and 
women who will look on commerce as 
their ultimate carcer. Chairs will be 
established in administration, finance, 
costs, plant organization labor, merchan- 
dising, business forecast and industrial 
economics... .” 

Mr. Wright sees, of course, the 
need for practical as well as theo- 
retical training in courses in com- 
merce or industry; just such prac- 
tical training as the student in medi- 
cine or engineering is required to take 
in clinics and hospitals and out in 
the field. 

Practically every existing profes- 
sion in Canada to-day is over-crowded. 
Especially in the cities but generally 
in all parts of Canada, there are too 
many doctors, too many lawyers, too 
many dentists, too many engineers. 
Some of the most successful gradu- 
ates are those who have had to leave 
their professions to make a living. 
They are successful, but in other 
fields. The professions are over- 
crowded because the universities offer 
too limited a choice of training. Let 
them raise business to the status of 
a profession, calling upon the purses 
of commercial companies to supply a 
large portion of the necessary endow- 
ment and building funds, and they will 
produce trained men and women cap- 
able of stepping into the broadest of 
all professions and one which is never 
over-crowded, 


Economics play a very important 
part in the outward movement. Bal- 
timore and New York get large quan- 
tities of Canadian grain because of 
their excellent shipping facilities; 
adequate and ever present competi- 
tive tonnage, and other factors. Laws 
are limited in their ability to over- 
come economics. But, obviously, when 
$330,000,000 of Canadian exports pass 
through American ports in one year 
there is a broad opportunity for con- 
structive statesmanship to the end of 
reducing the total. 


MONG popular beliefs that scient- 

ist; have put in the fiction class 
is the one that canned goods spoil or 
become poisonous through being al- 
‘owed to stand in an open can. 

This was true when solder was 
used to seal cans for there was 
then danger of acid from the 
fruit or vegetable forming a chemical 
combination with the solder. Therefore 
the canners imprinted on each label 
the phrase “Empty contents as soon 
as opened.” i 

Nowadays cans are hermetically 
sealed by a mechanical process. There 
is no solder and therefore no danger 
from allowing the food to stand in 
the can. Yet canners still imprint 
2ach package with the same old warn- 
ing. Why do they do it? Writing to 
Canadian Grocer, H. W. Powell, chief 
chemist of Canadian Canners, 
fesses himself unab'e to say why. 
has himself often inquired why the 
warning is there when there is no 
denger. “The practice is being gradu- 
ally dropped as there is no good ex- 
cuse for it,” he says. 


TAXATION OF UTILITIES 

HE request that public utility cor- 
A porations should be exempt from 
income taxes is not based upon sound 
premises. The inspiration for the re- 
quest, of course, lies in the fact that 
the large publicly-owned power utili- 
ties of Ontario are exempt from prac- 
tically all forms of taxes while the sim- 
ilar enterprises in Quebec, owned by 
investors, pay heavy taxes to different 
government bodies, and are thus handi- 
capped in competition for new indus- 
tries. The situation contains much of 
evil in it; the remedy, however, is not 
to exempt privately owned utilities 
from taxation but to tax all utilities on 
an equal basis for municipal, provincial 
and Dominion taxes. 

George H. Ross, finance commis- 
sioner of Toronto, taking up a sug- 
gestion that has often been mooted 
in these columns, now asks that all 
publicly-owned utilities in his city be 
taxed for municipal purposes. 

The hoary arguments for the ex- 
emption of public ownership ~enter- 
prises from taxation are that they do 
not exist for profit and therefore 
should not be taxed; and that to tax 
them is merely to take money out of 
one public pocket and put it in an- 
other. Both arguments are unsound. 

Public ownership enterprises do not 
exist for profit but they should be able 
to demonstrate that without the profit 
motive they can be operated as cheaply 
and efficiently as private enterprises. 
The cost of giving governmental ser- 
vices to every publicly-owned utility is 
‘paid by someone and if the customers 
of the utility do not pay it the gen- 
eral public does pay in its own in- 
creased taxes. The Dominion govern- 
ment is primarily interested in the in- 
come tax. It is true that most munici- 
pally owned utilities have no net in- 
come; most of them, we have observed, 
have no deficits. Because of this it is 
argued by some that public utilities 
should be taxed on gross income rather 
than net income—a smaller percentage 
of tax being levied. 

Taxing public utilities is not taking 
money out of one pocket and putting 
it into another. It is taking money out 
of the pockets of those who buy utility 
service and putting it in the treasury 
for the benefit of the general public. 
All citizens do not use the utilities in 
the same degree. 

Taxation of public utilities is sound 
book-keeping. No large business would 
attempt to run without a proper cost 
accounting system. In cost account- 
ing, every department or activity is 
charged with its share of the costs on 
a carefully determined basis. Public 
utilities should include their share of 
the cost of government in their costs 
of operation in order that the citizen 

may know what he is paying for ser- 
vice. 

When publicly owned utilities are 
freed from taxes, the public is not only 
fooling itself but is throwing an unfair 
handicap upon the privately owned 
companies. Fortunately, the efficiency 
of the private companies enables most 
of them not only to meet this handi- 
cap but to step far ahead of the public 
enterprises in service and economy. 
The average revenue per k.w.h. for 
electrical energy sold by the Toronto 
Hydro-Electric System in 1926 was 
1.65 cents. The average revenue per 
k.w-h. for electrical energy sold by 
Montreal Light, Heat and Power in 
1926 was 1.37 cents. 

Export power of the Montreal com- 
pany was not included. Had it been 
so included their average revenue 
would have been below one cent, but 
this figure is not fairly comparable 
with the Toronto figure. 

Income taxes paid to the Federal 
government in 1926 by the Montreal 
company (the electrical proportion 
only) were $623,367. Total taxes paid 
were over $1,200,000. The Toronto 
system paid no income tax and only 
$29,906 in all taxes. Taxes paid on 
the Montreal system amounted to .4 
per cent. per k.w.h. 


The chief reason for the high rate 
charged in Toronto is the steady rise 
in the price paid by the city system 
for its wholesale power. The Toronto 
hydro system is well managed but 
there has been a continuous pressure 
on it from yearly increases in the basic 
rate it pays for power. This in turn 
is due to the extravagant construction 





















NEWSPRINT 


HE past few months have wit- 

nessed great changes in the Can- 
adian newsprint industry. There have 
been consolidations in sales efforts 
and in the companies themselves. And 
from all current gossip, it appears 
that there are more mergers to come. 
And why, asks the investor, the al- 
most completely altered picture which 
the industry now presents as com- 
pared with seven or eight months ago. 


There are several reasons back of 
the mergers and consolidations. First, 
those who direct the affairs of the 
companies are perhaps the most wide- 
awake and up-to-the-minute execu- 
tives of any industry on this contin- 
ent. They have demonstrated this ‘n 
many ways, not the least of which 
has been their quick adoption of the 
many new methods which science has 
evolved for the industry. 

Thus these men see that the trend 
of the age is toward larger and 
stronger consolidations. As a group 
the newsprint men are naturally quick 
to adopt proven methods. 

Another reason for the mergers 
and stronger combinations within the 
industry lies in the competition which 
has arisen this year. The Canadian 
newsprint industry is now,. perhaps 
one of the best organized industries 
in the world. It can be truthfully said 
to be more than efficient in all its 
methods, and it asks for no paternal- 
istic legislation. 

More than this, the newsprint in- 
dustry is very largely responsible for 
the general all round prosperity which 
has prevailed throughout the Domin- 
ion over the past year or two. There 
is hardly a Canadian who has not 
benefited directly or indirectly by the 
success of the newsprint producers. 
Men in the field, men in the forest, 
men in the hydro-electric plants, and 
all that vast array in offices or stores 
who are dependent on these funda- 
mental producers all owe a large 
proportion of their increasing wealth 
to the Canadian newsprint industry. 

Thus it can be said that for the 
future Canadians and Canadian gov- 
ernments may well seek out and take 
any steps which will assure the con- 
tinued growth and well being of an 
industry which has already benefited 
to such an extent both Canada and 
Canadians. 


















































































LL the way from the laboratory 
4 of Thomas A. Edison, at Orange, 
New Jersey, came a letter to a Win- 
nipeg citizen. : 

The letter, which was from Mr. Edi- 
son's office, stated that the famous 
inventor of the phonograph, the mo- 
tion picture. the incandescent light, 
and other devices now familiar to 
everyone but unknown before Edison 
came, had been much amused and in- 
terested in reading a newspaper clip- 
pine sent him by the Winnipeger. 

The newspaper clipping had been 
taken from the Free Press “Looking 
Backward” column of November 22. 
Under the heading, “Fiftv Years Ago 
To-day,” the following item had been 
reprinted from the Manitoba Press of 
November 22, 1877: 

“A New Jersey electrician by the 
name of Edison is said to have in- 
vented an instrument by which the 
sound of the human voice can be im- 
pressed on a record and the tones re- 
produced at any subsequent period; 
peonle. however. regard this extra- 
ordinary rumor as the veriest bosh.” 
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OM MOORE, oe of the 

Trades and Labor Congress of 
Canada, is the ruling chief of all Can- 
adian labor unions affiliated with the 
American Federation of Labor. Mr. 
Moore is also a director of the Cana- 
dian National Railways, representing 
labor on the board of the government 
lines. 

A short time ago Mr. Moore was a 
guest at a banquet in an American 
industrial city. He was there as a 
director of the C. N. R. and he sat 
between two of the city’s most prom- 
inent industrial and financial lead- 
ers. They knew him only as a C. N. 
director and spent the evening telling 
him how they had maintained the in- 
dustrial prosperity of their commun- 
itv by keeping out the labor unions' 

Mr. Moore has just returned from 
Germany where he attended an inter- 
national labor meeting. While in 
Berlin he met Von Hindenburg whom 
he found to be an amiable old man 
firm'y attached to the republic and 
kept in power by the support of the 
socialists. 
































TWO STOCK SPLITS 
WHEN Massey-Harris common 
shares were split last spring, it 
was provided that holders should have 
one vote for each four shares of stock 
held. This penalized small stockhold- 
ers. Those who held less than four 
shares had no votes at all. Stock- 
holders lost the voting power of some 
of their shares when their holdings 
were not in multiples of four. The 
purpose of the change in voting power 
was to equalize the voting power of 
common and preferred shares, the lat 
ter not being split. 

When Brazilian Traction splits its 
shares four to one next month, hold- 
ers of the common shares wil] have 
one vote for each new share held, 
while the holder of each preferred 
share will have four votes. No one 
will be wholly or partially disenfran- 
chised, not even the humble holder of 
a single common share. And the bal- 
ance of voting power between com- 
mon and preferred will be maintained. 

This is a much fairer and simpler 
solution of a problem that was iden- 
tical in both cases. The Massey-Har- 
ris split up would have been better if 
a similar plan had been followed 





































Other People’s Views 







Self-Depreciation 


The Bankers’ Magazine, New York.— 
While Englishmen are credited with hav- 
ing a good opinion of themselves, per- 
haps there is no country in the world 
where the habit of grumbling about na- 
tional conditions is so prevalent as it is 
in England. Of this habit the “gloomy 
Dean” is a fitting example. But he has 
plenty of company. Not infrequently the 
newspapers in London carry articles 
under headings like this: “Is England 
Done?” The writers generally give an 
affirmative answer to their question. 

This habit of self-depreciation has 
been ascribed to the weather, but prob- 
ably unjustly, for contrary to a current 
belief in this country, it is not always 
foggy in the British metropolis. Ameri- 
cans might ascribe the habit to the con- 
sumption of a rather heavy diet, and per- 
haps with some reason. It would be more 
charitable, and no doubt quite as correct, 
to attribute this tendency toward nation- 
al self-depreciation to an honest desire 
to search out faults and to amend them. 

But all the voices raised in England 
are not those of — and despair. 
Speaking shortly after returning from 
his trip to Canada, Prime Minister Bald- 
win struck this hopeful note: 

“There has been much evil propaganda 





MORE IMPORTANT 


T= complaint of the United States 
Shipping Board that Canada’s 
preferential tariffs discriminate 
against American vessels is not im- 
portant. The board has exaggerated 
the benefit to Canada of the recent 
reservation Canada made in connec- 
tion with Imperial preference: the 
reservation that importations to bene- 
‘it from the preference, must come 
through Canadian ports. This ruling 
came into force on January 1 last. 
The reservation, while sound and well 
Justified, has not increased the traffic 
of Canadian ports to a great degree 
because most of the products entering 
under the preferential rates have al- 
ways come in through Canadian ports 
anyway. In the fiscal year 1926 only 
$8,100,000 of imports from all Brit- 
ish countries came in through Ameri- 
can ports. The small amount of traf- 
fic since diverted is hardly enough to 
justify the prominence the United 























ALTHOUGH Edsel B. Ford has just 
been elected president of Ford Motor 
of Canada and although 81 per cent. 
of the stock is held in the United 
States, officials of the company insist 
that Ford of Canada is not an Ameri- 
can branch plant in Canada. 







































































































































running about the world of recent years, 
especially in the new countries, telling 
people that Great Britain is a decadent 
country, that we have forgotten here how 
to work, that we have lost heart, that we 


Stock Marken 










have lost hope, and trying to imply to ’ sep 

these great new countries that shait on: Transactions & 
sociation with our islands is none that eee 

can be of help to them, that it is dying, Eternal 

that it is a corpse. I was able to tell the Vigi ‘ 
people of Canada that this country, far igilance 

from being decadent, is the same country in customers’ 

that it was ten years ago, when we stood interests. 


shoulder to shoulder with the Canadians 
in the Great War. 

“I was able to tell them that our spirit 
is undimmed, our courage is unquenched, 
and that of all countries in the world 
none has had greater difficulties to face; 
that we primarily a manufacturing coun- 
try, have seen the whole system of world 
credit and exchange broken by the war, 
our markets desolated, our people thrown 
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ae a in consequence, and the Dominion oe 

whole of dur wage system, built up over KITCHENEN ooo ai 
three generations, sha:tered, and having atin 7 +. 
to be reconstructed in a new world. Few J. STRATHEARN HAY 

people could face such a catalogue of Member Toronto Stock Exchange 






difficulties and troubles as our people 
have faced them. Mistakes we have 
made, mistakes we shall make, but take 
our people as a whole, I am proud of the 
courage and of the patience with which 
our people, our working people, have 
stuck grimly to this almost impossible 
task through these years, and are slowly 
but surely winning through.” 

It is this spirit of “sticking grimly to 
an almost impossible task” that has in 
the past pulled England out of serious 
situations. There is no doubt that the 
maintenance of the same spirit will win 
in the present contest. 
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stretches of beautiful roads, a great 
door playground where they can pf 
and swim and cruise to their heart’s 
tent, and good fishing, too, if they 
sent to the right places. ea 
But let us stick to the facts if we 
our tourists to come back; don’t 
them in to lakes where the fishing 
almost disappeared if they are. the k 
of people who want plenty of acti 
when they make a cast. 
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British Propaganda 
B-rron’s, New York: 

In an address delivered in Boston be- 
fore the Mayflower Descendants, of all 
people in the world, Sir Esme Howard, 
the British ambassador to the United 
States, in commenting on the terrible 
disease known as Anglo-American friend- 
ship, said: 

“It is, of course, a most dangerous 
malady and may lead to results almost 
too appalling to contemplate. 

‘I fear, nevertheless, I am ‘badly in- 
fected with it, and may perhaps spread 
the microbe. Indeed, I am bold enough, 
unashamed enough, to say that I should 
be glad to do so.” 

This, of course, is flagrant propa- 
ganda. Indeed, under the terms in which 
the politician uses that overworked woid. 
anything is propaganda which shows a 
disposition to unite among the unorgan- 
ized majority, held by him to be fair 
game for himself and the organized min- 
orities, who, of course, never use propa- 
ganda. There is not the faintest shadow 
of doubt that the overwhelming majority 
of American people desire nothing better 
than to be on friendly terms with Great 
Britain. 

So far as the financial interests of 
this country are concerned mutual under- 
standing has never been lacking. If only 
for his own sake, the so-called interna- 
tional banker is not in the business of 
making enemies, but understanding and 
forbearance go deeper than this. Perhaps 
on account of the greater rewards, the 
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President Coolidge: “It is impe 
to provide by law for an assured 
cess and prosperity for all those 
engage in farming.” 











M. Grattan O’Leary, Ottawa ne 
perman: “Hon. J. A. Robb is a s 
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to see the viewpoint of the. ave 
man.” : 





Im} 

What is the « 
Imperial Oil? I 
immediate appr 
Imperial Oil. 
business man’s 
believe it will p 
factory investn 


Lake O: 


Do -you think 
tario Brewing 
What is your o} 

Lake Ontar 
other Ontario | 
is a speculatio. 
ever, serves t¢ 
exclusively and 
should do well 


. * * 


Edward, Prince of Wales: ‘ Canada, 
I see her, to-day, as all of us must see 
her, is on the threshold of one of the 
most astonishing eras of expansion 
development that the world has ¢ 
known.” 
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collecting funds to Telp the s 
heathen. May I put your name on the 


succor list? } 

















best intelligence of this country finds its = lative 

way into business. So obviously is this ? i 
the case that experienced newspaper ; 
readers know that leading business men Internat 











will be quoted on broad questions at 
greater length than the most prominent 
politicians, to say nothing of the college 
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Great Britain is usually the target, and 
in that country the public man who tries 
to gain popularity by such methods is 
soon taught his place. A notorious ex- 
ample of the kind, who specialized in 
abuse of the United States, has recently 
been released from a term in jail. He 
expected to find sympathy waiting for 
him, as he had earned the sentence on 
ordinary breaches of the law. His first 
effort at reviving Big Bill methods had 
such a reception that he has disappeared 
entirely into private life. 


As Others See Us 


Truthful Tourist Advertising 

Peterborough Examiner.—A writer in 
The Financial Post emphasizes the de- 
sirability of not deceiving tourists as to 
what they will find when they visit On- 
tario, pointing out some instances where 
United States visitors failed to discover 
what they had been led to expect from 
the literature that reached them. 

The truth should bring us all the visi- 
tors we can hope to take care of in this 
province. 

We have plenty to offer them; some of 
the finest scenery on the continent, wide 
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R. A. DALY & CO. 
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A Monograph 
On Christmas Carols one 


6. 






For the joy of doing it, I have 





Written a little monograph on the cane - 
origin of the custom of Christmas Price wit 


Carol singing, reprinting a number 
of the best beloved Carols. 


Only four hundred copies have 
been printed, but while the edition 
lasts I shall be pleased to send one 
with my compliments to any reader 
who would like it. 
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Business Established 1889 chasing ominion Stores and Steel of Women Readers Pro- 
anada, an should like to buy a few ° © 
more, but they have had a rise. Would vide Suggestions Also 
you advise buying more at the present for Other Investors 
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appreciation in price in the future? What} hood of increased value. 
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INQUIRIES INVITED 
oO 


Asbestos Corporation 


I hold 500 shares of Asbestos Corpora 
tion common on margin. Do you think 
it will declare a dividend soon? I bought 
ae om at around twenty. Should I 
sell? 


We do not think that the Asbestos 
Corporation will declare a dividend 


Your Investments _ || cosets sitstice's gris 


. ‘Investment questions and problems submitted by subscribers of The tainly have obtained a very nice prof- 
Financial Post will be answered by letter and those of genera] interest it on your holdings of the stock and 
will be published in this column. We cannot extend this service to non- perhaps you might be well advised to 
subscribers. A two-cent stamp or stamped envelope must always be reduce your holdings very materially. 
enclosed to cover the direct reply. Write mining, insurance inquiries or. The corporation is ably managed and, 

sheets separate from other investment inquiries. is improving its position. 
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7 ee What is the outlook for the shares of 
Imperial Oil? Is there any chance of an 
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Railway. 


pany has, as far as can be gathered, P. Burns & Co. 
passed through most of these difficul- A client of mine has requested me to 
ties. As you say, the shares are an | obtain your opinion as to advisability or 

































i iati i herwise of investing approximately| 1st of January and replaces the pres- 
s: ‘Ca : immediate appreciation? out and out gamble, but we believe | o ; 7 P 
en oa es Imperial Oil, we believe, is a good| that if you are willing to hold them, we hoe aCe tee air niall at| °™t preferred stock. 
of one of the business man’s long hold purchase. We | You stand a good chance of obtaining | $104.90. ' 20 shares Price Bros. , 
expansion and believe it will prove to be a very satis- | @ better price. In view of the expan-| Cities Service Co. 5 per cent. bonds, 10 shares Famous Players Canadian 
orld has ever factory investment over a long period. | Sion of the company and in view of | due Jan. 1, 1966, at $92.75. Corporation. 
the better conditions now prevailing in . anna vere >% pee cent. bonds, due ‘ ee Bell Telephone Co. of 
; . the glass business, it seems to us that | *e. 1, > at 51 anada. ae at 
’ Lake Ontario Brewing the sewed outlook of the company is | _©#"@da Gypsum & Alabastine, Ltd.,6%/ 20 shares Canada Steamship Lines. 
You ve Do ae think the shares of Lake On- improved per cent. bonds, due Aug. 1, 1942, at) o9 hares Winnipeg Electric. 
” tario Brewing will appreciate shortly? . $100.00. 20 shares American Sales Book Co 
One What is your opinion of the stock? RE SPP The preferred stocks and bonds 20 shares Building Products, Ltd. — 
i i i Imperial Oil which you name in your letter of ne ae 
Lake Ontario Brewing, like the pe y 20 shares Canadian Bronze Co. 





Kindly give me your opinion on Im- November 29, are good in their class. 
perial Oil, also approximate dates when | If your client is a woman dependent 
dividends or warrant scripts are paid. _| on income from investments, the com- 

The present price of Imperial Oil| mitment probably would be satisfac- 
stock is discounting the future to a| tory. If, however, your client is not 
considerable degree, but the experience | entirely dependent on income, she or 
of investors in this company has been| he would be benefited more, in our 
so satisfactory over so many years| opinion, if such standard stocks as 
that the stock still is highly attractive| C. P. R., Bell Telephone, Montreal 
for a moderately long hold. Power, and Consumers’ Gas, were 

The dividends are paid to sharehold- | purchased. 
ers and warrant holders on the first Purchase of these common stocks, 
days of March, June, September and | of course, would not preclude invest- 
December. ment in any or all of the stocks and 
bonds you mention. 


= other Ontario brewing organizations, 
oo aieeiaee is a speculation. ‘‘he company, how- 
z . : 
r name on the ever, serves the Kingston territory 
ie exclusively and over a term of years 
should do well. The stock is specu- 
lative. 


these are all preferred stock. 


International Utilities 
Please give me an idea of the stand- 


ing of the A and B shares of the Inter- 
a Utilities. How do you regard 


shares of the C. P. R. 


- Regarding the investment enquiries International Petroleum 
in your letter, we believe that Inter- 
naitenal Utilities A is an attractive 


Yong hold purchase for a business man, Canadian Celanese 







Eventually, we believe that the com- | with the outlook for the common stock 
pany should earn satisfactory profits | of British Columbia Fishing and Pack- 
on its common shares. In the mean- | ing Co. Ltd. a 3 

time though, you must remember that hhesoines of Alberta Pacific Grain 
dividends are steadily someting vo will be high = = se year 
_, greater , on the preferred shares which will not | and it is reasonable to expect some 
oo he iene ctememtion he tee go on a dividend basis until after the | further appreciation in the common 
| glass business and that the profits of | Plant is in full production. Common | stock. However, the common stock 
the Perfection Glass have thus been| 0f Canadian Celanese is purely a long | of a grain company probably should 
) curtailed. In the meantime, though, | hold purchase. . not sell as high as the common stock 
» We understand that the price-cutting of a company, the earnings of which 


has imi . are not subject to fluctuations result- 
the a _  Preapeng wf better international Power ing from fluctuations in the yield of 


: : ; I hold some International Power Com- : 

business. In this, of course, the Per- pany preferred and common. What are — —, term of- years 
s — Glass Company will partici- pone, ee sepending — sauoenys the - ceniesint in the other companies 
; * Shou sell my preferred, and switc . ; 

' Our opinion is that as you stand to| the proceeds into pommen’ you wer et Beacon aren  eeediee. 
| lose so little on this stock, you would Whether you should switch from In- mere meter,” teoreekiiiaens "chen 
| be very well advised simply to place | ternational Power preferred to Inter- ry ow as and Power Corporation) 

the securities in your safety deposit | national Power common depends en- hould be satisfactor 
_ box and forget them for a year or two snow y: 


tirely on your whole investment pro- 
Almost every new industrial organiza- | gram and the motives which actuated 
tion has to meet difficulties at its in-| you in the first instance when you C.P.R. Stock 
ception. The Perfection Glass Com-| purchased the preferred stock. If you I hold 80 shares of C.P.R., bought at 
- desire a satisfactory preferred stock | 149 per share, giving me yearly income of 
which is bettering its position and giv- a. ad conde md hy 
ee high yield, you —_ be how high it might go, it will not increase 
wellsadvised to hang on to your Inter- my income. More income with safety of 
national Power preferred. principal is what I desire. If I sold my 
The common shares of the company | 80 C.P.R. at $200 per share could I re- 
are a long hold speculative purchase. | invest this sum in good, safe, preferred 
For a long hold, we believe the stock | stacks that wowld Fvou think this sound 
has attraction. s43 ‘siness would ou kindly give me a list 
t In —— ee ae 7 nae ‘which ou would ‘veocmenentit 
ernational Power co : ; : ; 
: We have been interested in your 
rs rhould be sure — mee of letter of November 28 in which you 
this character are well diversified. propose to ‘aan your 80 shares of 
ee Cc. P. R. and invest the proceeds in 
Stock Exchange Mirror a stock nr a _ to in- 
riend of mine sent a dollar | crease the income from this money 
<a ake bok aa Mirror in order | from $800 to $1,000 per year. | 
to receive a trial subscription. The Stock We do not entirely agree with you 
Exchange Mirror never came in. Is this| when you say that no matter how 
a reliable organization? If not, where high C. P. R. goes, there is no pos- 
can I get reliable information? sibility of an increase in the return. 
The Stock Exchange Mirror is sim- | The time may not be far distant when 
ply one of a hundred similar “tipping” | some means of increasing payments 
sheets which pretend to give the in-| to shareholders may be found by the 
vestors information which will enable | directorate of C. P. R. Of course this 
them to make large sums on the mar-| js only a guess and in pase of the 
ket. fact that income is one of your prim- 
Your acquaintance can consider ary requirements, it might be ad- 
himself very fortunate that he did not | visable for you to sell the greater 
receive the trial subscription to the | part, if not all of your C. P. R. hold- 
Mirror. The idea back of many of | ings. 
these sheets is first to tip off sound| The following list of preferred stocks 
investment stocks which give every in-| are good in their class in our opin- 
dication of appreciation, and then sud- | ion. They can be purchased for ap- 


_ of the Perfection Glass Company is 
_ between $3 and $4 a share. Thus, you 
| ¢an lose at a maximum about $80 on 
» your holdings at present market 
| prices. We understand that for the 


saturation point, it is impossible to 
tell. 

International Petroleum at present 
prices should be regarded as an at- 
tractive long hold speculation for a 
business man. 


Diversified Securities 

Please give me your ideas regarding 
the Diversified Standard Securities and 
the attractiveness of the shares of this 
organization. 

The assets of the diversified Stand- 
ard Securities consist entirely of se- 
curities of the various Standard Oil 
Companies. These securities have been 
excellent performers in the past and 
over a year, or years, we believe that 
they will again prove attractive pur- 
chases. The preferred and common 
shares of the Diversified Standard Se- 
curities can be regarded as a business 
man’s long hold purchase. 

There is one point about the stock 
which is not attractive, namely should 
you desire to sell, there is no market 
for the preferred or common shares. 
We believe that the underwriters of 
the stock, though, will re-purchase it 
from the holders. Recently one 
of our readers wrote us saying 
that he had endeavored to sell his 
stock through his own broker but that 
the original underwriters of the Di- 
versified Standard Securities issve 
would not purchase the stock from 
other brokers. 

There are other securities which 
look just as attractive to us as the 
preferred and common of the Diver- 
sified Standard Securities and which 
are more readily marketable. 





A First Mortgage 
Bond to Yield 
6.15% 


With the privilege of purchasing 
Common Stock at a fixed 
price within six years. 


SS 


The 6% First Mortgage 
Bonds of the United Amuse- 
ment Corporation, of Mont- 
teal, are a conservative First 
Mortgage investment. A 
Common Stock purchase pri- 
vilege which they carry adds 
@ speculative interest which 
May prove valuable. 
Descriptive circular will be 
supplied upon request. 


Fraser Preferred 


What shall I do about my Fraser pre- 
ferred on which I have made a large 
profit? 

Regarding your holdings of Fraser 
preferred, we advise you to exchange 
this stock immediately for three 
shares of no par value common for one 
preferred, or else to sell it immediately 
on the market. The present quote is 
about 131. The new no par value com- 
mon stock of the company will pay 
dividends at the rate of $1 per annum 
commencing at the beginning of 1928. 


°42 den! itch into tipping off some f proximately $16,000 and the yield 
Royal Securities ease in which the aban of the tip-| therefrom will be $1,020 per tyne = you o not sell the b apind = — 
, 4 ing sh interest. With the country prospering an e e exchange, you will obtai 
9 Cor, Pp oration me ee renemeaae wants reliable | companies doing well, it is reasonable | $105 for the preferred as the stock 


has been called. Thus you had better 
make your decisivn quickly. 

The new common shares of the com- 
pany look like a satisfactory long hold 
purchase for a business man. How- 
ever, if you wish to obtain a higher 
yield from your holdings you will have 
to sell the stock. 


, LIMITED financial information, he can get it} to expect that some or most of these 
from any of the reputable Canadian or preferreds would appreciate in value 
United States financial papers. In ad-| a few points, but not more than a 
dition, there are several financial ser- | few points can be expected. The pre- 
vices published, but the reputable ser- | ferreds are as follows: 

vices published either here or in the| 20 shares of Canadian Canners pre- 
States make no claims such as are | ferred at 98. This is the new stock 


made by the Stock Pachange Mirror, ‘to be placed on the market about the 


164 St. James Street, Montreal 


Toronto Halifax Seint John Quebec 
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A lady client has $10,000 to invest in 
securities. I recommended the following: 

I expect to have about $1,500 for in-| $1,000 B. C. Electric stock; $2,000 P. 
vestment in a short time, would you like} Burns and Co. bonds; $2,000 City of Ed- 
to recommend three preferred stocks! monton bonds; $2,000 C.N.R. Dom. Guar. 
which you consider give a fair interest| bonds; $3,000 selected common stocks, 
return and which have a possibility of| now paying dividends and with likeli- 


do you think’of Zimmerknit preferred? This investor appears bound to put a 


Three preferred stocks which are | portion of her funds in something that 
offers an increase in market value such 
as good — = “= — and 
: x now paying dividends. at explains 
value, are: _ why we had to put in that item for $3,000. 

Zimmerknit preferred, as you sug- What do you think of the list and what 
gest; Famous Players Canadian Cor- | common stocks can you name that will 
poration; Canadian Bronze Company, beeen details for the last item 


The writer was asked particularly 
about Canada Cement common. What do 
you think of it? How about P. Burns 


Your selection of bonds for a wo- 
man’s investment probably would be 
satisfactory, although we note that 
you feel that the lady should put some 
of her capital into common stock in 
order that there may be some appre- 
ciation in value. We think that if 
immediate yield is not essential she 
might advisedly put a larger propor- 
tion than $3,000 into the soundest 
common stocks. There probably is 
none better, than Canadian Pacific 


The common stock of Winnipeg 
Electric Railway is attractive, al- 


are moderate in amount and probably 


other stocks you mention: 


good investment and should continue 
to be so. 


You understand, of course, that mon is a promising stock. 


If you own the non-dividend paying good stock. 
mining stock outright, it might be ad- 
visable for you in view of the fact that 
income is your principal need, consist- 
ent with safety, we would suggest 
that you sell your Noranda, Barry 
Hollinger and Argo and retain a few 


Steel Company of Canada for the 
reason that any future revision of 
the capital structure might have to 
be complicated somewhat in view of 
the ae feature of the pre-| ing this stock, with particular reference 
ferred stock. as to the present yield and possibilities 
lent speculation in view of the con- 
vertible feature of the preferred. 


Are the shares of International Petro- 
leum and National Distillery a conserva- 
tive purchase at this time? Please writé 


proposition, 


ronto is an excellent investment. 


stock for a long hold. 


find American Sales Book, Gilman 
Fanfold and Pacific Burt common 
stocks more attractive in the circum- 
stances than the preferred stocks of 
these companies. 


giving a satisfactory yield. The B Do you think the common shares of B.C. F ishing  Slatineal Diciine ond take ainek 
stock we regard as an interesting long | Canadian Celanese would make a quick Would you give me your opinion of the y 

hold gamble for a business man, business man’s gamble? What is the po- | following stocks for a speculation invest-| Petroleum shares are not a truly con- 

2 =o sition of the company? ment: vin ‘ P se oo buy at this — — 

. Canadian Celanese is a long hold| 8. C. Fishing quoted around .. istillery came into being only re- 

Perfection Glass speculative purchase for a business Alberta Grain quoted around ... 68 | cently and as there are no past earn- 

ee pute aoe “ the man. By January next the plant will at emmatheanaih Paper around .... 77 | 'n8s available, it is not pessible to give 

are aware, I in setslend . is be in full operation, producing Brazilian around ............. 219 | 4 real appraisal of the value of the 

| own 20 shares. What is your advice re-| Celanese yarns as well as Ce-| Montreal Power around ........ shares. This stock should only be re- 

garding the advisability of selling this| /!anese weaves. At the present time, Shawinigan around ............ 86 | garded as a business man’s gamble. 

stock? How is the company doing? the company is importing the yarns Power Corp. around ....... tee 70 | Other distillery companies in Canada 

The latest quotation on the shares| 2d turning out Celanese textiles.; We are not favorably impressed| have made money, but whether or not 


good investment in its class and the 


such operations have reached their } 
common stock is promising. to be good. 


Tobacco common stocks are promising. D ‘ 
Tuckett’s Tobacco common is a sound|a@ speculative investment than 
common stock in a conservatively fi- 


(‘| Atlantic Sugar Refineries 


though of course it is.not yet in the 
class with C.P.R. 
If the lady intends to invest only 
000 in common stocks, we would 


suggest the following: 
5 Shares of Consumers’ Gas. Selected 


5 Shares of Steel Company of Can- e,? 
at. pp Securities for 
ares of Montreal Power. 
- 5 Shares of Shawinigan Water and December 
ower. 


Big Investment List 


Investment 


I will have shortly about ten thousand Selected to afford de- 


dollars for investment and would appre- 


~— your aeeee ae investing same. re ae 
y present holdings are: meet speci 
Bonds—$500 Fraser Co.; $500 Mercury = to t er 
Mills; $500 Province of Alberta; $500 requirements of indivi- 
Belgo penne Paper; $500, a dual investors, the 
ramways; ictory bonds; $1, 
Victory bonds; $1,000 City of Calgary; December list now 
$500 P. Burns Co.; $500 Simpsons Ltd.: ready gives such detail- 
$500 St. Lawrence Paper; $1,000 Bromp- ed inf : h 
ton Pulp and Paper; $500 Canada Steam- In ormation on eac 
oo Rocks 5 shares Imperial Bank p security as makes 
7 ur- . 2 
chased at 194; 3 shares Gilman Fanfold prompt decisions en- 


pfd. perehased ot 104; 5 shares Interne tirely feasible. A copy 
tional Power pfd. at ; 5 shares Inter- * 
national Power bonus; 5 shares Anticosti will be sent on request. 


pfd. at 98; 100 shares United Grain 


Growers purchased at 28; 5 Dodge pfd. at Please ask for List L4. 


74; 10 shares Steel of Canada at 135; 


13 shares International Petroleum at 31; ; 
10 shares Canada Cement pfd. and bonus Greenshields 
of 4 common shares at 100. 

Mining Stocks—20 shares McIntyre at & Co 


$25; 10 shares International Nickel at 


41; 200 shares Castle Trethewey at 1.15; Members Montreal Stock Exchange 


100 shares Keeley at 1.58; 100 shares 7 hn Montreal 

Premier at 2.15; 100 shares Central 3 

Manitoba Mines at 2.00. TORONTO OTTAWA 
What is your opinion of the following: 24 King Street W. 46 Elgin Street 


Montreal Power; Power Corp. of Canada EC 
common; Canadian Industrial Alcohol; iene 
Page Hersey pfd.; Steel of Canada pfd.; 
International Nickel; Consumers Gas, 
Toronto; British American Oil; Imperial 
Oil; American Sales Book pfd.; Gilman 











Fanfold pfd.; Pacific Burt pfd.; Winni-| A LEADING RAILWAY 


peg Electric pfd. and common; Canada OFFICIAL entrusts entirely to me 


Steamships; Imp¢rial Tobacco; Tucketts 


the placing of new em- 


Tobacco; Mining Corp.; Dominion Power his f. iates indi- 
and Transmission Co.? Tae Suicides whan tos the con they 


We have studied your investment |*%° bet fitted for. Send specimens of oo 


list with considerable interest and | vocational 
think that on the whole you have an 
excellent background of bonds and | Prompt reply. 
good preferred stocks, which should 


to Psyc 
P. O. Box 701, Ottawa, Ont. Full fee, $3.00. 





be satisfactory over a term of years.] nanced and prosperous company. The 
Your investments in mining stocks | tobacco companies will go ahead rap- 


idly if taxes on cigarettes are reduced 


are not unsuitable for a woman in] to such an extent that smuggling 


your circumstances. : 
We comment briefly on each of the oraess oy ee 


Montreal Power always has been a speculation. 


Power Corporation of Canada com- 


‘Canadian Industrial Alcohol is a 


We prefer the common stock of Canada. 


International Utilities 
I am considering purchase of Interna- 
tional Utilities (A). I would appreciate 
any information you can give me regard- 


Mining Corporation is an attractive 


Dominion Power and Transmission 
Company common stock is attractive 
for a moderately long hold. You would 
be participating in the progress of this 
company by the purchase of the com- 
mon stock of Power Corporation of 


Page Hersey preferred is an excel-|°f appreciation. I would also like to 


know how and when the dividend is pay- 
able? In your opinion is this a reason- 
ably safe speculative investment? 


International Nickel is a long. hold] International Utilities A at the 


Consumers’ Gas Company of To-|7 per cent. 


present moment has a yield of about 


n our opinion, the outlook for this 


British American Oil is a promising }company is reasonably good, but it = 
muc 
Imperial Oil always has been a good | beyond its redeemable price of $60. If 


stock. unlikely that the stock will 


you do not require the current income 


We are wondering if you would not} from this stock, you might find it 


more advantageous to purchase the 
A stock. This, of course, is selling 
at a much lower price and is some- 
what more speculative, but in view of 
the fact that the company is going 


Winnipeg Electric preferred is aj ahead apparently quite rapidly, the 


out'ook for the junior stock appears 


Canada Steamships and Impertal| The foregoing is written in the be- 


New Bond List— 


Re-investment Sufgestions 


Holders of Victory Bonds which matured 
on December Ist will prevent loss of in- 
terest by re-investing immediately. Our 
December Bond List offers a broad list 
of securities which should meet the re- 
quirements of such investors. 


Copy will be gladly furnished upon request. 


Wood, Gundy & Company 
Limited 

Winnipeg 86 King Street West Montreal 

Hamilton Toronto New York 

London, Ont. Telephone: Elgin 4321 London, Eng. 


LIMITED 





General Offices 
211 McGILL STREET 
MONTREAL 


Refineries a St. John, N.B. 








something that is inherently safe. 












lief that you are interested more in 
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Canadian Pacific Railway 
| Company | 


4%% Sinking Fund Secured 
Note Certificates 
Due December 15, 1944 


Principal and interest (June 15 and December 15) 
payable direct to holders by cheque negotiable at 
par at any Branch of The Bank of Montreal, in 


Canada. 


Fully registered Note Certificates in deno- 


minations of $100, $500, $1,000, $10,000 and $100,000. 
The Canadian Pacific Railway Company is universally 
recognized as one of the world’s greatest and most 
efficiently managed tranportation -ompanies. These 
Note Certificates have priority over junior securities, 
which at present market priees represent an equity 


of considerably over $720,000,000. 


A circular giving 


further particulars will be forwarded upon request. 


Price 99.50 and interest 


(Subject to prior sale and change in price) 


The National City Company 


Head Office—St. James and St. Peter Streets — Montreal 


Street East 204 Blackburn Building 
10 ESaonrTo OTTAWA 


National Distilleries’ Issue 
is Taken Up by Investors 

From Our Own Correspondent 
MONTREAL.—The common stock is- 
sue of the National Distilleries, Limited, 
has been entirely taken up by investors. 
At the offering price of $20 per. share, 
the value of the company’s 78,000 out- 
standing common shares of no par 


value is $1,890,000. This avpears to be 
a conservative valuation for the market 
places a valuation on the equity in 
Gooderham & Worts at around $12,000,- 


71 St. Peter Street 
QUEBEC 


000 and in Hiram Walker at around 


$24,000,000. 

The company has a storage capacity 
of 3,500,000 gallons at its plants. It is 
understood also that the present mar- 
ket’s valuation of the shares on a per 
gallon plant capacity is more than con- 
servative as compared with the other 
Canadian distilleries. The company has 
two plants, one in Manitoba, supplying 
the demands in Ontario and the West, 
and the other at Lachine, P.Q., where 
vessels may be loaded at the company’s 
own docks for export and domestic trade. 
The Lachine plant was only acquired 
within recent months. 


Saskatchewan General Trusts Corporation 


HEAD OFFICE: REGINA, SASK. LIMITED 
“Subscribed Capital - -  §1,000,000.00 
EXECUTOR ADMINISTRATOR ASSIGNEE TRUSTEE 
Special attention given Mortgage Investments, Collections, Managemen: 
Properties for Absentees and all other agency business. sina 
BOARD OF DIRECTORS: 
WILLIAM WILSON, Vice-President 
R. W. Lampman, C.A, 
LL.B., Gen’!] Manager 


G. H. BARR, K.C., President 
« W. H. Dancan David Low, M.D. 
Chas. Willoughby P. S. Stewart 
Jno. C. Poyser J. A. M. Patrick, K.C. W. T. Moliard 
Robt B. Hoath. 


Official Administrator for the Judicial Districts of Weyburn, Arcola and Estevan. 


BRIAN HEWARD 
FREDERICK NEWTON JOHN D. MACPHERSON 


JONES, NEWTON & HEWARD 


106 TR? MONTREAL STOCK EXCHANGE 


105-106 TRANSPORTATION BUILDING 


TELEPHONE MAIN 2411° 


BRANSON. BROWN & CO., LTD. 
Formerly R. P. Clark & Co. Ltd. 
VICTORIA B.C. 


British Columbia Investments 
All Stocks and Bonds 


MEMBERS 
Winnipeg Grain Exchange, Vancouver Stock Exchange. 
Victoria Stock Exchange, B.C. Bond Dealers Association. 
Correspondents : Messrs. Logan & Bryan. 


Mara & McCarthy 


ower a Toronto Stock Exchange 
Members Montreal Curb M srket 


Stock Brokers 
297 Bay Street - TORONTO 


James Richardson & Sons 


Investment Bankers 
Stocks and Bonds 


Private Wire Connections throughout Canada 


and the U.S.A. 


Members 


MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


Brandon Winnipeg 


Edmonton Moose Jaw 


Saskatoon 


— 


The . 
Willison Neely Corporation 
Limited 
DEALERS IN 


Canadian Government, Municipal and 
“Dollar for Dollar” Bonds 


CanapiAn Paciric Buitpinc 


‘Toronto 


MontreaAL Lonpon’ HAMILTON OTTAWA 


THE FINANCIAL POST 


News of Investment Markets 


FRONT.-MCCOLL 
WILL ISSUE STOCK 


OF TWO CLASSES 


Preferred Will be Offered 
with Bonus of 14 Share 
: Common 


Arrangements have now been made 
for the réorganization and financing 
of the consolidation of the Frontenac 
Oil Refineries and McColl Bros., which 
latter company was recently purchased 
by Nesbitt, Thomson and Co., at $65 
a share. The new company will be 
known as the Frontenac-McColl Oil 
Refineries, Ltd., and will have a cap- 
italization of $10,000,000, 6 per cent, 
preferred and 1,000,000 shares of no 
par common stock. 

It is the present intention to issue 
$7,500,000 of the preferred. Each share 
of the preference stock will carry a 
bonus of one-half share of common and 
subscribers will be permitted to pur- 
chase at $30 a share, an additional half 


‘share of common for each preferred 


bought. Two hundred thousand shares 
of common are to be sold to the public 
and 90,000 shares are to be given to 
shareholders in the old Frontenac com- 


‘| pany in exchange for a similar number 


of shares. 
New Capitalization 

In affecting the set-up of the new capi- 
talization, it is the further intention of 
retiring $1,000,000, 6% per cent. bonds 
of the Frontenac concern and $1,250,000, 
7 per cent. preferred stock of the same 
company. 

Consolidation of these companies 
brings together one of the newest and 
one of the oldest distributors of oil and 
its products in Canada. Financing of the 
Frontenac Oil was carried out only a 
few months ago by Nesbitt, Thomson & 
Co. Operations have been confined to 
the Province of Quebec and the Ottawa 
Valley. A number of central distributing 
stations were established for the distri- 
bution of a new type of gasoline, kero- 
sene and fuel oil. 

In order to strengthen the position of 
this company, Nesbitt, Thomson & Co. 
purchased McColl Bros. McColl’s are 
successful refiners, distributors, whole- 
salers and retailers of gasoline and other 
products. The company’s chief products 
are sold under the name of “Red Indian” 
motor oil and “Marathon” gasoline. They 
are distributed in Canada from 21 
branches in eight provinces. A refinery 
is maintained at Toronto and plants at 
Montreal, Winnipeg, Vancouver, Regina 
and Calgary. 

For many years this company was pri- 
vately owned. A little over a year ago 
a public offering of its stock was made 
by a Toronto house. The common then 
was offered at less than $30 a share. 
Progress has been rapid, however, and 
earnings in the past year are said to have 
been over $6 a share. While there was a 
fair appreciation in the market value of 
McColl stock, the big movement did not 
come until about two weeks ago, when it 
became known that interests were dick- 
ering for the purchase of the company. 

Program of Expansion 

With the sale of the pteferred stock 
and some 450,000 or 500,000 shares of 
common, the new company will be in a 
position to carry out an extensive pro- 
gram of expansion. With the agencies 
already established through the McColl 
concern, a wide market will be opened 
up for Frontenac’s chief product “Cyclo” 
gasoline. At the same time, the market 
for McColl Bros.’ products will also be 
widened. 

It is stated that John W. McColl, who 
has been principally responsible for the 
building up of McColl Bros., will retire 
from the refining business as a result 
of this deal. 


New Englend Investment 
Has Changed Its Name 


From Our Own Correspondent 

MONTREAL.—The name of the New 
England Investment Trust has been 
changed to the New England Investors 
Shares. All the stock in the company 
formerly owned by Boston interests, has 
been purchased by J. M. Robinson and 
E. H. Talbot. Mr. Robinson heads the 
Canadian investment house of J. M. Rob- 
inson and Son, and Mr. Talbot, who is 
treasurer of the company, is a Boston 
attorney. Mr. Robinson has been elected 
president of the company. 

The acquisition of the company by 
Canadian interests will be welcome news 
to the large number of Canadians who 
hold collateral trustee shares of the or- 
ganization. The revenue from the se- 
curity holdings of the New England In- 
vestors Shares is entirely applicable to 
the collateral shares of the company. 

The earnings on the common shares 
are derived only from the management 
of this investment trust. These manage- 
ment fees over the years until the con- 
clusion of the trust, are included in the 
ae at which the shares have been 
sold. 


Canada Hydro’s Preferred 

is Absorbed by Investors 

From Our Own Correspondent 

MONTREAL.—The $12,500,000, six per 

cent., first preferred stock offering of 
the Canadian Hydro-Electric. Corpora- 
tion was rapidly absorbed by investors; 
the price of the shares has now advanced 
about a point over the offering price. 
At its present price of about 98%, the 
shares have a yield which compares fa- 
vorably with other preferred stocks of 
a comparable character. At present 
prices the stock yields about 6.1 per 
cent. The yield of the first preferred 
shares of Power Corporation of Canada, 
at the market, is fractionally below the 
yield of the Canadian Hydro-Electric 
first preferred. 


Inter. Securities Corporation 
Makes Ten Million Issue 
From Our Own Correspondent 

MONTREAL.—The Montreal invest- 
ment house of Harris, Forbes & Com- 
pany, Limited, is making an additional 
offering of $10,000,000, 5 per cent. de- 
bentures of the International Securities 
Corporation of America. The offering 
is being made at 95% with interest to 
yield about 5.35 per cent. The bonds are 
dated June 1, 1947. 

The International Securities Corpora- 
tion is a well-known investment trust 
with assets in excess of $54,000,000, an 
amount equal to over twice its funded 
debt. Earnings of the corporation dur- 
ing the last twelve months have been 
over 2.78 times the interest charges on 
its funded debt, 


| Bond Notices 


All of the outstanding seven per 
cent. cumulative preferred stock of 
Christie, Brown Co., has been called 
for payment on February Ist next, at 
115 and dividends, at the office of the 
National Trust Co., Toronto. 


Outstanding refunding mortgage 
gold bonds of the Central Vermont 
Rly., which mature on May 1, 1930, 
and payment of which were guaran- 
teed by the Grand Trunk Rly., and 
which guarantee is now the obliga- 
tion of the Canadian National Rail- 
ways, will be redeemed at par with ac- 
crued interest by the Canadian Na- 
tional at its New York office. 


Bond Redemptions 
Rate Due Redeem. Price 
Shawinigan “B” Jan. 1 5 
Do., “C” Jan. 
Do., “D” Apr. 
Do., “E” 5% Apr. 
Do., Cons Mtge. 5% 
Gatineau Pr. 6%% 
Pt.Alfred Pulp“B” 6%% 
Jacobs Bidg. 64% 
Nat. Breweries 6% 
(Call part only) 
Ottawa Gas 
United Sec., pfd 
Spanish River 
(S.F. only) 
Canada Cement 
(Old company) 
Fraser Co's. pfd. 


Beaubien & Co. Make Offering 
of Insurance Holding Issue 
From Our Own Correspondent 

MONTREAL.—An offering of $250,000 
6 per cent. cumulative, sinking fund, 
redeemable preferred stock of Insurance 
Holding and Investment Limited is be- 
ing made by Charles C. Beaubien & Co. 
As $50,000 of this issue has already 
been taken up by the directors, only 
$200,000 is available for public subscrip- 
tion. The stock has a par value of $25 
and is redeemable at $27.50 dn the op- 
tion of the company. It is being offered 
at par with a bonus of one share of com- 
mon for each two shares of preferred. 

Insurance Holding and Investment, 
Limited, owns a controlling interest in 
two fire insurance companies which had 
previously operated successfully, and, 
with the improvement in business, and 
economies effected since the change in 
control, it is estimated that profits dur- 
ing the year 1928 will amount to over 
four times dividend requirements on the 
current issue of preferred stock. 

The sinking fund for the redemption 
of the stock will go into operation at the 
beginning of 1929, and provides for the 
setting aside for this purpose of 50 per 
cent. of the net revenue of the company 
for the previous year. 


- Mar. 31 110 
Jan. 30 105 


Capital: $1,000,000 
Reserve: 350,000 


Complete 
Trust Service 


covering 


THE 
EASTERN TRUST 
COMPANY 
Head Office~Halifax, N.S. 
Saint John, N.B. Se. John’s, Nfld. 
Charlortetown, P.E.L. 
MONTREAL- 138 St. James Se. 


[FOUNDED 1663) 2D 


BONDS 


for 
SAFE INVESTMENT 


( heron apompebl Municipal 
Public Utility and Indus- 


Selected with careful regard 
to safety, dependable income 
and marketability. 


Write for List. 


HANSON BROS. 
Investment Securities 
168 Bt. James St. 830 Bay S¢, 
treal Torente 


63 Sparks St., Ottawa 


F. H. Blakely C. E. Bowden 
F. H. BLAKELY & CO. 


Corporation Bond Issues 
Originated - Under-written 


Northern Ontario Bldg., 


Toronto 
Telephone Adelaide 0669 


C. T. FILLAN & CO. 


Specializing in 
RAILROAD SECURITIES 


205 St. James Street 
MONTREAL 
Telephone Lancaster 6986 


Send for our 


INVESTMENT SURVEY 
“A Sercice in liself.” 


WARNER & COMPANY 


120 St. James Street 
MONTREAL Tel. MAin 3635 


| HARDING CARPETS 
WILL MAKE ISSUE: 
OUTLOOK IS GOOD 


Company Will Have Finest 
and Most Up-to-Date 
Mill in Canada 


New financing in connection with 
Harding Carpets, Limited, Brantford, 
will include 7,500 shares of preferred 
of $100 par value each and 20,000 
shares of-no par common stock. There 
will be no funded debt. 

The preferred will be offered by 
a Toronto financial house, together 
with a bonus of one share of common 
for each preferred. Upon completion 
of this financing, Harding Carpets will 
have among its assets, one of the fin- 
est and most up-to-date mills in Can- 
ada for the manufacture of seamless 
and other types of rugs. Its cash posi- 
tion will ensure ample working capital 
until the company is in a position to 
pay its own way, which is expected 
very shortly. 

At the present time, it is understood, 

there are no facilities in Canada for 
the manufacture of seamless carpets 
and rugs. The Harding Carpets will 
be able to compete for the business 
offering in this line on very advantag- 
eous terms. Moreover, the manage- 
ment has a strong connection with the 
trade and it is anticipated that the 
plant’s rated capacity of 500,000 yards 
of — and rugs will be fully util- 
ized. 
. Experience of other companies in 
the carpet and rug industry has been 
of the best. They have had little 
trouble in paying their way and gen- 
erally speaking have paid back hand- 
some profits to their shareholders. 

The Harding plant has started oper- 
ations and on a conservative basis, it is 
anticipated that the first year’s oper- 
ations will result in earnings of over 
$4.00 a share on the common. This is 
after dividends on the preferred, 
amounting to $52,500, heavy deprecia- 
tion charges, reserves for bad debts, 
taxes, etc. 


E. A. Pierce & Co. 


53 King Street West 
TORONTO 


Other Canadian Offices: 


Ottawa — Hamilton — 
Vancouver 


Stocks, Bonds and Com- 
modities in Canadian and 
American markets. 

Private wire connections 
with Quebec, Montreal, 
Winnipeg and principal 
points in Canadian North- 


west. 
Members 


New York Stock Ex- 
change, Toronto Stock Ex- 
change and other leading 
Canadian and American 
Exchanges. 


Home Office: 11 Wall St., 
New York City 


MURRAY & COMPANY 


Specializing in 
Government, Municipal and 
Corporation Bonds 


METROPOLITAN BLDG. 
ELGIN 8429-8420 TORONTO 


STANDARD 


MORTGAGE LOAN 
CORPORATION 


LIMITED 


CAPITALIZATION 


2,000 shares 8% Cumulative 
Preferred Stock ($100 Par) 


6,000 shares Common Stock 
(Ne Par Value) 


INSURANCE EXCHANGE 
BUILDING 


MONTREAL 
Telephones: Main 0898-4298 


We own and offer: 


Preference Shares | 


well Established” 
Corporations 


Yielding from 6.19% to 7 
Full Particulars on Reque 


MATTHEWS & COMB 


ty 


LIMITED 


Investment Bankers 


255 Bay St. - Toronto 


oe 


McDonagh Somers 
-& Co. &@ 


Government 


and 


Municipal Bonds 


Dominion Bank Building 
TORONTO 


Canada 


INVEST PROCEEDS 
DOMINION OF CANADA © 
BONDS 


Due November list and 
December Ist, 1927 


In 


SOUND MUNICIP 
BONDS 


These are safe trustee investments 
readily resaleable. 


W.L. McKinnon & Co. 


McKinnon Bldg., Toronto 


Sa 


K. H. Kompfe & 


Investments 


Dom. Savings | 


330 Bay St. Bldg. = 
TORONTO I1ONDON ,~ 
Adelaide 3331 Telephone 8077 


We recommend 


Hamilton Dairies 
Zimmerknit 
Preferred and Common 


DENMAN & CO. 


HAMILTON, ONT. | 
BRANCH: BELLEVILLE, ONT, — 


Orders Executed on the 
Toronto Stock Exchange 


Rk. F. DAVIDSON, 
Member Toronto Stock Exchange 
El. 7198-4-6-6. - 
Royal Bank Bidg + = Toronto 


$ 120,000 
Cap de la Madeleine 


R. C. School 5% Bonds 


Maturities: November 1928 to 1958 


Price: 100 and accrued interest 


Societe Generale de Finance, 


(General Finance Company) 


Ine. 


97 St. James Street 
Montreal 


Tel.: HArbour 5168-5169 
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of the state. It is a new class distinc- 
tion; not the pre-war cleavage between 
social classes but a post-war division 
of the nation into economic classes; 
the industrialist, the operator, the 
worker, farmer, ete. The employers 
of Britain may feel that in retaining 
the dole, in bringing the pound to par 
at the expense of industrial recovery, 


from making a call on the unpaid stock. 

In granting the injunction the court 
had ruled that the board of directors 
was not properly constituted. Mr. 
Brown stated that if the ruling were 
well founded—which was not admitted 
—the notice calling the meeting and the 
call on the stock fell to the ground. Act- 
ing in his capacity as chairman, and 
upon the advice of counsel, he therefore 


=—=—=—=—= E F i an : 
TN ae ae © ° lateniae fac ‘ ‘ 
: Provincial Bond Yields PRUDENTIAL TRUST | itescreicidessronibiting the directors |over-emplasis of class in every action 


DIRECTORS ASKED 
TO RESIGN OFFICE 


Shareholders Obtain Injunc- 


Shares off 
plished | 
tions 


Have Definitely Passed 
Level of 4.50 Per Cent. 

































14 To ne . 4s = * . ° *y *,°8 
To. to T44G, Similar Position Exists Among Municipals, Although Not tion Prohibiting Ten Per declared he was advised that no meet- | and in other way, the Baldwin govern- We deal in— 
on Request to Same Degree; and Industrials Have Reacted Cent. Call on Shares Se oe aes ee Clesea cheemn ie nin rene satel] GpR.4%% 1944 
. . e \. ° Oreeseeeeses 
to Improved Situations Poem Gur Own Cosvenpenient Mr. Brown’s statement was only made}|ing. But making class concessions is Bell Telephone 5%... ..1957 
COMPANY : after a verbal battle in which W. R | as dangerous as showing class favors. Que 
| ’ Provincial bond yields have now | great favorites with the investing pub- MONTREAL.—The directors of the Sweeney of Toronto, H. N. Chauvin, K.C.,} When British leaders forget the dis- bec Rly. 5%........1939 
D itely passed through the 4.50 per| lic and have been selling around 5 per| /rudential Trust Company have been | and Hon. J. L. Perron, K.C., counsel for | tinctions of economic, as well as social Wayagamack 67%.......1951 
| definitely p For th st e the | cent. for some time. called upon to resign by a resolution | the Trust Company, and W. K. McKeown, 1] the Old Coun: . . W: 6 1930 
gihers cent. level. For the past year, the vin : : : class the 0! ountry will muddle ayagamack 6144%..... 
has been slowly downward but| ,H@d the Dominion Government under. | of the shareholders passed at a special | K.C., counsel for the shareholder group | through a little more speedily. Mr. Montreal Tram 5% 1941 
T til the last three or four months taken new financing this year, it is} senerai meeting recently held at the | took an active part. Clynes may be right in calling the wi ways57% 
ee 2 ae there been a maintenance of this Sreeesiae eo iow oa he — xead office of the company. The reso- | |f?ivunt® Soa er saebtingy ent and Baldwin government a class regime. aes Tramwaye5% 1908 
ee But the action of the Minister of Financ ‘ution was passed foilowing the re-| panied by Paul Galibert and Ralph | But he is wrong if he assumes that ~ Power 67% ..1966 
Investment interest~has been ex-| in refunding from surplus and by place -usal of = ir: Ray = ieee’ cke, two of the directors, Brig.-Gen- | the remedy is to put another class in Montreal Power 5%. . ..1951 
Not | ment of short-term notes, all of the gov | ©. Open the meeting. The shareholders | eral Eric McCuaig was named chairman | power. United Securities 514% 1952 





Somers 
). 


rdinarily great this year. 
= has the volume of-trading on the 


~ ‘jm any other preceding year, but bond 
values have also risen to new heights. 
So far this year the Bureau of Statis- 


between 110.2 in January to 
111.6 in October. 















aking affairs into their own hands 
elected Brig.-General Eric McCuaig, 
-hairman of the meeting, and adopted 
che resolution calling for the resigna- 
jon of the directorate. 

Resolutions were also adopted re- 
scinding the directors’ motion requir- 
ng a 10 per cent. call on unpaid cap- 
tal, and transferring from the di- 


ernment’s obligations maturing this year 
proved a great stimulant to the market 
As there are no Federal obligations t 
be taken care of until the fall of next 
year, there is every reason to believe 
that prices will further advance to a 
point where the yield to the investor will 
be lower in 1928 than has been the case 
in the last half year. 


exchanges been greater than 


number of bond prices has 
In 1924, the low 





A roll of the shareholders was called and 
it was found that 698 shares were rep- 
resented in person and 6,551 shares by 
proxy. This represented control. 

A demand for the production of the 
proxies lodged with the secretary of the 
company for use at the meeting, the 
transfer books, minute books, and stock 
transfer ledger was made. The secre- 
tary, acting on advice of counsel, re- 





port elevators, 
6,168,169 bushels. 









The movement of Alberta wheat over 
Canadian Pacific lines has been heavy 
this year and storage of grain at the 
Montreal, amounted to 








The Kootenay Columbia Preserving 
Works propose erecting a new jam fac- 
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Canada Cement 514%. .1947 
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It would have been thought in view 
of the large amount of new financing 


stocks, etc., that strength of the bond 




















Strength of Market Public to be Offered Issue 
of First Mortgage 


Bonds 


An important piece of financing 


‘hanging the date of the annual gen- 
‘ral meeting from the second Wednes- 
jay in March to a similar date in Feb- 
‘uary, and transferring from the 


en this year, keen interest in 
hairman to the shareholders the nom- 





interested inquirers by 


M'Leop.% : 
Weir ©,C> 


Following the general special meeting, 
a subsequent meeting was held which 
adopted a resolution to call independ- 
ently of the directors of the company, a 
special general meeting for January 16. 
The purpose of the meeting will be to 































At all times we are prepared to 
submit satisfactory bids for the _ 
purchase, in odd lots, of 
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bonds: would be plentiful. Such is not 


lee inves ts the case, however, and dealers’ lis‘s are 

ileable. singularly “lean” for this period of the 
year. 

| Within the past few months, Alberta 

on & Co. has put an issue on the market, which 

-, Toronto cost that province 4.49 per cent. Mani- 


toba was also in the field with an issue, 
which was placed on a cost basis of 4,446. 
The same situation applied to all other 


iterevince less than 4.50 per cent. This 
Gok the Niagara Parks Commission 
bonds, guatanteed by the Province of 
Ontario, was 30ld on a cost basis of 4.428. 

is consideted that the trend will con- 
7 downward and provincial financing 
‘$m 1928 should be close to the 4.00 per 


“gent. mark. 

_ >. Munfefpal Bond Market 
“The situation exists in the muni- 
1 although not to the 
same degree as in the provincials. The 
better grade municipals are all selling 
below 5 per cent., and in one or two in- 
stances 4.55 per cent. The City 
sold an issue this month on a 
= of 4.49, the lowest received by 

m ity in some years. 
ledearil | bonds have also reacted 
strongly to the improved financial situ- 
‘ation. While the Massey Harris issue 
has been the only one placed on the 
Canadian market this year with a 5 per 
cent: coupon, a number of issues are 
selling under 5.50 per cent. Public util- 
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Dairies 





rl it ¢ ity bonds, of course, have always been 
’ 2 Neen eS 
ry, 0 4 scThis Week’s Bond Sales 
AN re ; BRITISH COLUMBIA 

a. oO A syndicate posed of A. E. A & Co., 
BANKERS "B” Weod Gundy & Co. and the Royal Bank of 
N ONT. was awarded at private sale on Dec. 3, 
VILLE, ONT. an issue of $1,000,000, four per cent. bonds, 


due 1957, at 92.69, a basis of about 4.42 per 
cent. The bonds are payable in New York in 
United States and Canadian funds. 


EDMONTON SELLS BONDS 








sto The City of Edmonton has just completed 
1 in . tures amounting to $492,103, to 
the Dominion Securities Corporation, as fol- 
ERS 19 year, EQ vresererteeeesetenes at 100.10 
o > VO se tee ee eee eee eee eee ere t . 
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- Dee, 30, School Municipality of Notre Dame 
Aaziliatrice, P.Q.—$150,000, 5 per cent., ser- 
fal debentures. J. A. Roy, sec.-treas. 
Dee. 19, Peterborough—$295,000, five per 
cent., 80-instal. school debs. F. Adams, treas. 
Dee. 19, Windsor—$771,000, five per cent., 
10 and 20-instalment bonds. 


SASKATCHEWAN 

Granted by the Local Govern- 
ment Board, From Nov. 19 to Dec. 3, 1927. 
— Hoffner, $4.800. Telephones .. 
ide R., $1,875; Fairdale, $1,300; Cadil- 
$4,200; Muenster, $1,000; S. Ceylon, 


Debentures Reported Sold 
8S. D., o. 4461, $600, 10 years, 
» Cross & Co., Regina; Philomath, 
, 7 years, six per cent., Nay & 
na; Hohenloe R. T., $500, 5 years, 
J. Seusschlaff, Langenburg, 
R. T., $500, 10 years, 4 per 
Sinclair, Brock; Briarlea T., 
5% per cent., Prince Albert 
Fund; S. Ceylon R. T., $9,250, 15 
“% per cent., Geo. Moorhouse & Co., 
* Balgonie R. T., $1,150, 10 years, five 
cent.. Adam Grad, Balgonie: Willow 
R. T., $800, 10 years, six per cent., 
an Farmers’ Mutual Fire Insur- 
alley R. T. Co.. $300, five years, six 
cent., D. McDougall, Moosomin. 
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Date Sold 
Lastock Village, Sask. ........ PERE ES 
Connell Creek, DU, .« cetae ck is. i xebehas 
Saska an Rural Phones ... Dec. ........ 
mamonto SePivhnse. banbodacde BB. Sésccdeo 
as res be cs. 
British Columbia ............. dale Sat ois 
OFFERING 
Bond Issuee— Date Issued 
International Sec Corp. '% 045 Dec. ... 
onal See. Corp. ...... Det. ..+.+++. 
Go fee ne 
Chemical Charcoal Co.’ 222.17"! eee 7a 
Lake Mines .......... Des, overs 


of the shareholders. This injunction was 
lismissed by the court. 


On the assembling of the shareholders 
it the head office of the company, B. 
dal. Brown, president of the company, 
nformed those present, that since the 
10tice issued by the directors of the 
frust Company calling the meeting, an 


Unlisted Bonds 


perhaps the most modern in Canada and 
one of the largest. In addition to butter 
and milk, the company sells large quan- 
tities of cream, ice cream and cheese. 
Mon‘real has peculiar advantages for 
dairy concerns in that city. For a major 
portion of the year, the city is an ocean 
port, with the result that there is a con- 
stant demand for dairy products in con- 
nection with the ocean-going vessels. In 
addition to this, the city is strategically 
located from the standpoint of export. 
New York, Boston, Philadelphia and 











other large aniiaie ites ste Comenting ss ee can dale me aa 
an increasing supply of fresh milk. an i re, 6s, 1947 ........ 
cream. Montreal Dairy Company, Ltd.. — P. & P. 6s, 1940 ...... 105 106 
and other dairies in that vicinity are in aoe Seoet, See, = "seen *°° R. << 
a splendid position to supply @ part of | Beil Telephone, be. 1965 ++... 108% 104% 
Ege te ee Seandramilsadercen, én 3060. os” os 
Pp xpansion ely randram-He , 89 
It is generally considered that the cmon kan an on 8 102 
dairy industry in Canada is in a strong] Burns, P. & Co., 644s, 1943 103 a 
position to-day and that in the next few | Calgary Brewery 5s, 1942 ...... 94 
years rapid expansion is likely to take Power eee 93 oe 
place. The market prices of the shares | C®"da Biscuit, 64s, 1946 ..... 101 «s 
of the large milk companies in Toronto Snes StS Fe, | io oe ona - 
have been reflecting this outlook. Can. Paperboard, 7s, 1987 ...... oBt sone 
The president of the company will be] ‘an. Steamships, 5s.. 1943 |..... 100 100% 
J. B. Baillargeon, a prominent Mont- fj lan. Steamships, 6s., 1941 ...... 101% 102 
real business man. e vice-president | -an. Steel Fou . 6s., 1936 106 
will be R. J. Cooper, of R. A. Daly & | Davies, — ee eee 95 97 
Co. F. Monette, who has been associ- oo yt oy ES on% HR 
ated with the company since its inception | prummond Invest. 6148, 1988 ... 97 
and who has been responsible for the re- | Duke Price, 6s., 1966 .......... 105% 106 
markable expansion which the company | East Kootenay Pr., 7s, 1942 104% 105 
has experienced, will be the general man. [| Elec. Development 5s, 1933 ..... 100% 101% 
ager of the new company. The secretary- pemaeee Players, 644s, 1943 100 is 
treasurer will be R. A. Newcombe. Mr. | Fraser Co. Gs, 1900. -..2...... a sm 
Newcombe has had several years’ exper- | ramous Players, 644s, 1943 .... on” see 
ience in the dairy and chain store busi- | “raser Co., 68., 1950'........ ** 100% 101 
ness in Canada and the United States. Gatineau Power, 6s, 1956 ...... $ 9944 
Gatineau Power, 6s, 1941 ...... 102 103% 
tom Harnings | cor bees ton ie: rea 
Power ee eee tee Lake Superior P. dP. és, 1941; 106% 108 
ncrease Tr. i» APOO caseseee oe 
From Our Own Correspondent Manitoba ‘Pr, Siser'1901, 02... 1028 108% 
MONTREAL —Earnings = - es sont. i: & & P. Se, 1961 eebas s08 108% 
Corporation of Canada for the first on Service 5s, . 101 
quarter of its current fiscal year, ending Nor oan ti on, isis seees £2% 
September 30, last, show a material in | yop’ West Utilities 7s. 1938 oo .- 
crease over the average of the preced- | Nova Scotia Steel, 5s, 1959 ..... 63% 66 
ing year. Earnings for the quarter ap- | Nova Scotia 6% Debs. .......... 33 38 
plicable to the —s me ran at _ owe Scotia Tram. Se, — ees ieee = 
rate of about $2.75 for the year. € ova Scotia Tram. 7s, cess 
company is paying dividends on its first a = S ~~ 1981 169 110 
preferred. and second preferred share: Sasa i H. & P. 6s, 1953 ||. 05 i. 
and surplus earnings are being plowed | Ottawa Mont. Pr. 644s, 1949 .. 104 106% 
back into the company. Thus, the equity | Ottawa Trac. 5%s, 1955 ...... 01 102% 
of the common shareholders in the com- | Ottawa River Pr. 644s, 1953 .... 108 104 
pany is being steadily increased. ae Aes r. oz 5Ys, 1957.. 2e% sett 
— oan ne Pr. es Cccecccce w* 103 
WINNIPEG ELECTRIC io mways, 6s, 1935 ....... 98 
. | Sao Paulo Tram. 5s, 1929 ,..... 9 99 
MONTREAL. — Winnipeg Electric | St. Lawrence Paper, 6s, ond % wou 
Company during the first eight months | St. Maurice Valley 54s, 1957 .. 96 97% 
St. Maurice Pr. 6'48. 1958 ...... 107% 108 


of the year carried 2,251,818 more rev- 
enue-paying street car passengers than 
it carried in the same period of 1926 
The company attributes the improve- 
ment to increased industrial activity. 


Shawinigan W. & P. 4s, - 
Simpson's, Ltd., 644s, 1945 .... 108 104 
Southern Can. : Pr. 1955 .... 100 101 
Spanish River P. & P. 8s, 1941 . 107 108 
West Kootenay Pr. 6s, 1948 .... 104 104 





BOND MOVEMENT OF THE WEEK 
Week Ending December 13 





Int. Range 1926 Range 1927 Latest Price 

Bonds Rate Due Yield Hieh Low High Low Ask Bid High Low 
Asbestos, g. mtge. .. 6 1956 6.18 88 81 97% 88 és 97% one? 97 
Do., Ist mtge .... 6 1941 6.70 101% 98 102 oat es 102% 102 oe 
Can. Canners ......- 6 1950 6.84 100 94 102 96 ee 101 102 101 
Dom. Iron .....-.+++. 5 1929 8.60 94 86 98% 69 “ 3 98%... 

Montreal Trams. “A” 6 1956 6.00 95 92% 100 94% 99 99 100 9914 
Quebec Rly. 5 19389 4.88 100% 96 101% 96 101 101 101 oe 

4.81 102.40 100.85 102.55 100.75 102.70 102.45 102.55 102.50 

4.19 104.95 107.75 106.75 102.95 106.85 106.55 106.85 106.40 

4.26 106.35 103.20 106.55 105.05 106.60 106.50 106.55 106.25 

4.57 104.40 102.65 105.55 103.80 105.50 105.40 105.55 105.25 

4.14 109.30 106.70 111.15 106.85 111.10 110.85 111.15 110.75 

4.50 108.90 102.00 104.30 101.85 104.45 104.20 104.80 103.85 

Do. Refund 6 4.50 101.85 99.85 101.45 99.75 100.65 100.40 100.70 100.50 

DO. “5 ccccccscoccce 4% 1940 4.80 96.95 95.60 102.40 96.50 102.50 102.25 102.40 102.10 

DO. cocccccccccece 5 1948 4.52 102.80 102.30 105.50 102.30 105.65 105.40 105.36 105.10 

DO. veccccseccsovcs 2 1944 4.81 97.15 95.70 102.40 96.96 102.66 102.40 102.40 102.15 

DO, vcbcdeseedssses 4 1946 4.28 96.60 95.65 102.65 96.70 102.665 102.40 102.65 102.45 





WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


— Rate Maturity Amount Price Basis 
Regina ..ccccscccscesenereses 5%% 10-year $3,500 wcté 
om tn ae Ta gaeas tiene ccccceccee 7% 10-year 11008 
Various ...ccccccccoscscee secccvcveccescces pean” < bhen q ad 
ini we ecerocesocsecess 4% &5% 10,15,20yr. 492.103 eee ae 
C. i , hay 5 Figer coc ccccccceeeccccese 5% 30-ins. 85,000 100.29 4.94 
London Life Insurance .....seeceerseseeees ogee bee 35,000 ee a 
Provincial 
A. E. Ames & Co., and Syndicate .....++++++ 4% 1957 1,000,000 92.69 4.42 
S OF CORPORATIONS AND FOREIGN SECURITIES 
Offered by Rate Due Amount Price Yield 
Harris, Forbes & Co. ....seeeeeee8 esaces cove 5% 1947 $10,000,000 . 95% 65.85 
Greenshields & Co, and McDougall & Cowans . we eee 
Stobie, Forlong & Cov Feeeceeee eeteeeeteeeee sere eeee 110,000 
Todd Larkin ........ss00+ ceoeeesceseeece Treas, steok, 200,000 shares, 80c. 


trouble with the Bald 
ment is that it isa class government. 
That is exactly what was wrong 
with the Macdonald government. 
One can go further and lay much of 














win govern- Stock, Bond and Grain 
Brokers 


Industrial Financing 


Carlile & Farr Ltd. 


Private wire to all markets. 


Correspondents of 
Osler & Hammond. 


302 Bay Street - TORONTO 
Phones Elgin 2711 and Elgin 4480 














Removal Notice 





BUCHANAN, SEAGRAM & CO’Y. 


Members Toronto Stock Exchange 


ANNOUNCE THE REMOVAL OF THEIR 
OFFICES FROM 23 JORDAN STREET TO 


11 JORDAN STREET 


Telephone: ELgin 3432-3 TORONTO 


1000% PROFITS 


were made by Investors from 
an Investment of $320 in a 
Company manufacturing -Gin- 
er Ale. 

e believe an investment in 
the shares of 


Kelly Dry—Pure Juice 
Corporation 


offers an opportunity com- 
arable to the one mentioned. 
ull details will be gladly 
furnished without obligation. 


Write tod1y for the prospectus 


RANDOLPH HOTEL COMPANY, LIMITED 


(Hotel LaSalle, Kingston, Ont.) 


6%% First Mortgage Sinking Fund Gold Bonds 
Dated November Ist, 1927 Due November Ist, 1947 
Principal and Interest payable in Toronto, Montreal and Kingston. 
The Company has been in successful operation for many years. 
Assets are valued at considerably over twice amount bond issue. 
We highly recommend these bonds as a most desirable medium for investment, 


United States Electric 
Light & PowerShares, Inc. 


~ STEWART. SCULLY Co. 
Trust Certificates, Series A 


LIMITED 
Bonds 
TORONTO Royal Bank Bidg. 
ing in every state in the 
union. 
The wide diversification 
in the securities behind 
these certificateS makes 
this an investment which 
should yield a relatively 
larger income without a 
corresponding sacrifice 
of safety of principal. 


Dividends are payable 
quarterly. Certificates 
are issued in denomina- 
tions of 5, 10, 50, 100 
and 1,000 shares. 





Established 1910 
Credit Canada Limitee 
INVESTMENT BANKERS 
120 St. James St., Montreal 


10% Floor 


<* Safeguards 


This investment trust 
offers an opportunity to 
invest in a selected list 
of the securities of 69 
power and light com- 
panies. 


United First Mortgage Bonds are a 
first claim upon a definite, legally 
described property. 

Such property is in some favorable 
locality and in a growing city; is 
improved and income-bearing. 

Upon the most conservative ap- 
praisal there is, in such property, a 
large margin of value above total 
amount of the bond issue. 

Monthly instalments from the in- 
come of such property are co 
to meet payments of interest and 
principal as they mature. 

All issues are trusteed by a respon- 
sible Canadian Trust Company. 

Will you let us send you details 
of issues now offering? 


United [Bond Co., Ltd. 


302 Bay Street, TORONTO 
Security Building, 


WINDSOR 


COUPON 
United Bond Company, Ltd., 
Dept. 18, 
802 Bay St., Toronto, or 
Security Building, Windsor. 

Without placing me under any obli- 
gation whatever, send me copy of 
your booklet, “Through the Doorway 
of Honesty.” 


These include companies 
serving, directly or 
through subsidiaries, the 
50 largest cities of the 


United States, generat- 
ing more than 80 per 
cent. of the electric 
energy used by the en- 
tire nation, and operat- 


Price and other particulars may be 
had by filling in the attached coupon. 


JOHNSTON“ WARD 


14 King St. East, Toronto 
171 St. James St., Montreal 
MEMBERS: Moutreal Stock Exchange, Toronto Stock Exchange, 
Montreal Curb Market, Winnipeg Grain Exchange, 
Chicago Board of Trn - 


Please send me full particulars 
Light & Power Shares, Inc. 


Name 


Address . 
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BRANTFORD TWINE 


PREFERRED SELLS 
DOWN TO 17 MARK 


Head of Company Foresees 
. Serious Position 


Sold two and a half years ago at $25 
a share, Brantford Cordage preferred 
is now quoted at $17 a share. Yet 
the company is paying 8 per cent. divi- 
dends or $2 annually. In fact, the 
next quarterly dividend has been de- 
clared although it may be the last for 
some time. 

Conditions of serious competition 
from Dutch manufacturers who have 
undercut Canadian prices in this mar- 
ket have been brought out by C. L. 
Messecar, president of Brantford Cor- 
dage, on numerous occasions. These 
conditions led to the company losing 
$147,000 in its year to August 31 
last, although in that year, it turned 
out the largest quantity of binder 
twine ever turned out in any factory 
in the British Empire in a single year. 


Gives Further Facts 
Mr. Messecar, in an interview in 
the Brantford Expositor, throws fur- 
ther light on the situation. 


Mr. Messecar declared again that his 
firm had been forced to operate under 
most unusually trying conditions because 
of a general demoralization of the home 
market due to the dumping into Canada 
of large quantities of inferior imported 
twine, principally from Holland. What 
is more, the twine enters Canada free of 
duty or other tax, while some of the 
Cordage company’s own best foreign 
markets have been practically closed on 
account of prohibitive tariff walls raised 
in foreign conutries. 


Mr. Messecar said: 


“The company has for years success- 
fully competed and has built up its ex- 
tensive business under free trade condi- 
tions in competition with British and 
United States manufacturers, whose labor 
costs and operating conditions have been 
very much the same as they are in Can- 
ada, and has not sought, and does not now 
seek, any tariff protection against rea- 
sonably fair competition. However, if 
the present situation that has developed 
should be allowed to continue with the 
unprofitable conditions resulting there- 
from, it will ultimately become impos- 
sible to continue the manufacture and 
storing of large quantities -of binder 
twine in advance of the harvest, which is 
essential for the safeguarding of an ade- 
quate supply of binder twine for the 
harvesting of the Canadian crop and to 

arantee fair prices to the Canadian 
armers.” 

May Be Worse for Company 

The seriousness of this situation, Mr. 
Messecar asserts, cannot be over-empha- 
sized. He unhesitatingly declares that 
unless the Canadian government sees fit 
to take action promptly the difficulties 
of the Brantford Cordage Company will 
be great indeed. 

Ottawa is reported as favorable to a 
proposal that there should be a strict 
grading of all twine used in Canada, 
whether manufactured here or imported. 
Twine of a grade equal to the domestic 
product would be admitted free as at 

resent, but inferior twine would either 
be made subject to a duty or be graded 
in such a way as to make it evident that 
it is inferior. Mr. Messecar does not 
consider this a solution of the problem, 
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as foreign makers could raise their 
quality. 

Brantford Cordage is not asking for the 
imposition of a tariff on binder twine. 
Its suggestion is that the government 
should fix a fair market price for twine 
and when it is imported at below that 
level a dumping duty should be applied. 

Binder twine mills are now oneraced in 
Canada at Brantford 7, the Brantford 
Cordage Company, at Welland by the 
Plymouth Cordage Company, at Hamil- 
ton by the International Harvester Com- 
pany, at Halifax and Montreal by the 
Consumers’ Cordage Company, and at 
New Westminster by the Soldiers’ Civil 
Re-establishment, financed by the Bri- 
tish Columbia Government. These have 
a combined capacity far exceeding the 
total Canadian requirements. 

Adopt New Sales Plan 


Hardware and Metal says that in an 
interview with an Official of one of the 
leading Canadian binder twine manu- 
facturers it was learned that the pro- 
duction of that particular mill has been 
increased 33 1/3 per cent. this fall. This 
increase is in anticipation of the much 
larger twine business expected in 1928. 
The policy to be followed by this par- 
ticular company is new, and somewhat 
of a departure from anything which has 
been announced. The statement is is- 
sued that orders for twine will be taken 
now for 1928 on a “no price” basis, and 
will be priced prior to time of shipment 
on the terms of the lowest price offered 
by any other manufacturer or importer 
in the same district or town for a 
like quantity and quality. The 
aim in adopting such a radical change 
from the usual course of business is 
doubtless an effort on the part of this 
Canadian manufacturer to meet foreign 
competitors with their own weapons. It 
has been the course followed by foreign 
twine manufacturers to enter the Cana- 
dian market offering binder twine at a 
certain percentage below the prevailing 
price on this market. By setting no 
stated price, but in meeting whatever 
price is offered, it is hoped that a more 
stabilized market condition will be the 
result. It is understood that in taking 
this action the quality of the locally 
manufactured binder twine will in no 
way be reduced from its present stan- 
dard. Some large orders have been 
booked on these new terms. 


California Investment Trusts 
To Supply Operation Details 


Changes in legislation looking~-to the 
cohtrol and regulation of American in- 
vestment trust operations, has attracted 
a good deal of attention in Canada, where 
similar organizations have sprung into 
prominence in the past year. 

The latest move in the United States 
is in the State of California where or- 
ganizers of investment trusts henceforth, 
must agree to furnish stockholders and 
state corporation commissioner with fi- 
nancial statements every three months 
according to decision of Corporation 
Commissioner Jack Friedlander. Finan- 
cial statement which will be furnished 
newspapers 7 commissioner must show 
all securities bought or sold during three 
months’ period, stocks or other securities 
held at end of quarter, their market value 
and purchase price. 

Commissioner is also considering ques- 
tion of underwriting fees and organiza- 
tion profits in connection with formation 
of investment trusts, number of which 
have increased in the past year and may 
decide on arbitrary fee limited to 10 per 
cent. of amount invested. Commissioner's 
action is believed to be the first adopted 
by any state to give full publicity to 
operating investment trusts in effort to 
curb mismanagement of investors funds. 


THE FINANCIAL POST 


Research is to be Made 
for More Raw Material 
to Aid Woollen Industry 


National Research Counci: Will Probe Into Both Farm 


and Factory Problems 


and Eventually Assist 


Manufacturers Against Outside Competition 


Provision for the greater supply of 
raw material in order to build up the 
Canadian woolen industry, is the pri- 
mary aim of an investigation which 
has been commenced under the direc- 
tion of the National Research Council. 

It will eventually include research 
into both farm and factory problems, 
but for the present special attention 
si to be directed to conditions on the 
farms. The investigation will prob- 
ably include methods of strengthening 
the Canadian manufacturers against 
outside competition and will likely 
take ten or fifteen years. 

Laboratory Investigation 


The woollen manufacturers for some 
time have had in operation a labora- 
tory to deal with their own problems, 
and this work will likely be extended 
under government assistance in the 
near future. 

At the outset the investigators will 
study conditions on the farm in dif- 
ferent parts of the country. In Cen- 
tral Canada wool is raised by the do- 
mestic method and on the prairies by 
the range method. There are also 
various conditions in different parts of 
the country, and there will be an inves- 
tigation to determine the relation of 
these conditions to the kind of wool 
to be produced. Breeding problems 
have been receiving attention by the 
Department of Agriculture for some 
years and this work will now be con- 
tinued more intensively. Efforts will 
also be made to determine the kinds 
of wool that can be best grown in 
different parts of the country and the 
qualities which are desirable in the 
making of the different textile prod- 
ucts. 

Canadian woollen manufacturers 
have up to the present been required 
to import a large part of the wool 
used in their products and at the 
same time Canadian wool producers 
have had to find a market abroad for 
a considerable portion of their out- 
put, says the C. P. R. monthly bul- 
letin. The wool clip of Canada in the 
last calendar year is estimated at 17,- 
180,000 pounds by the Department of 
Agriculture. For some years before 
that it ranged in the neighborhood of 
fifteen or fifteen and a half million 
pounds, while during the peak of the 
war effort it ran up as high as twenty- 
four million pounds. In 1922 the 
amount of wool manufactured in-Can- 
ada, according to one of the leading 
woolen manufacturers, was 32,619,000 
pounds; but it has been declining since 
that time, and last year the same 
authority gave the figure of 22,330,000 
pounds. Last year the exports of raw 


CANADA PERMANENT MORTGAGE CORPORATION 


Quarterly Dividend 
Notice is hereby Gree that a Dividend of THREE PER CENT. for 


the current quarter, 


eing at the rate of 


TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has been declared, 


and that the aame will be payable 


“ JESDAY, THE THIRD DAY OF JANUARY 


next, to She eholders of record 
Fifteenth day of December. 


By order of the Board. 


Toronto, November 16th, 1927. 
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at the close of business on the 


WALTER F. WATKINS, 
Secretary. 


| 


“Send one of ‘your men 


wool from Canada were 6,514,000 
pounds and in 1923 they were as high 
as 8,667,000 pounds. On the other 
hand, the imports of raw wool last 
year were 13,449,000 pounds and in 
1924 they were as high as 19,321,000 
pounds, 
Steady Progress 

The Canadian woollen industry, like 
many other industries in Canada and 
elsewhere, had a boom development 
during the war which it has not main- 
tained. Since the collapse of the post- 
war boom, however, and the return of 
more normal conditions the Canadian 
woollen textile industry has again been 
making steady progress. In 1922 the 
value of the products of this industry 
was $29,062;751, and im 1925, the latest 
year for which figures are available, 
it was $31,249,900. The number of 
factories was not as great in 1925 as 
it was in the earlier year mentioned, 
but the amount of capital invested 
showed an increase. The number of 
factories declined, presumably owing 
to mergers and reorganizations, from 
137 to 119, while the investment rose 
from $37,102,382 to $42,315,208. The 
number of employees and the amount 
paid in salaries showed a very slight 
decline but practically stood still. The 
number of employees in 1922 was 
8,073 and in 1925, 7,900; while the 
amount paid in salaries and wages in 
1922 was $7,200,272 and in 1925, $6,- 
915,087. There was a slight decline 
also in the horsepower employed in 
the factories, the figure for 1925 being 
22,556 compared with 23,395 in 1922. 
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Private Wire Connection te New York, 
Chicago. Winnipeg. Montreal, Terente 
and Vencoere,. 


LIMITED 


STOCK, BOND, GRAIN 
and 
FINANCIAL BROKERS 
LANCASTER BUILDING 


CALGARY, Alberta 


| 
6. F. 
TULL & ARDERN | 
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The cost of materials in the meantime 
rose from $13,859,979 to $18,776,668. 

Canada imports much more largely 
of woolen products than she exports, 
but there has been a moderate in- 
crease in both in the last four or five 
years. The exports of wool and its 
products in the fiscal year 1922 were 
valued at $1,169,661, while last year 
they were valued at $1,822,168. The 
figures for the last year were lower. 
however, than those for the two years 
just previous, the highest point in the 
three-year period being reached in 
1925 with a total value of wool exports 
of $2.982,599. In all three years raw 
wool has provided the largest part of 
the export. being $2.434,524 in.1925 
and $1,533,660 in 1927. 

Imports of wool and wollen products 
in the last fiscal y2ar were valued at 
$50,575,753 as compared with $35,227,- 
691 in 1922. In the case of imports 
raw wool plays a minor part, nine- 
tenths of the imports approximately 
being manufactured articles. 


St. James Building Rentals 
Are Showing No Abatement 
From Our Own Correspondent 
MONTREAL.—The space rented in the 
St. James Building is such as to cover 
all charges and to leave over about 
$15,000 a year applicable to the 10,000 
shares of no par value common. stock 
outstanding. The St. Catherine Street 
Realty Corporation owns and operates 
the St. James Building. The first and 
third floors of the building are fully oc- 
cupied and about 50 per cent. of the sec- 
ond floor is rented. A satisfactory point 
about the building is that its strategic 
location in the centre of Montreal’s re- 


tail shopping district De: 
clude any possibility of a ¢ 
rental value of the Property,“ 
pany was financed about. 
1926, by the issue of bonds 
bonus of common shares, Thi 
is now making satisfactory 
plicable to its junior issue, ~ 
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Western 
Investments 


Those who have inves. 
ments in British Colums. 
bia, with which thepe 
are not familiar, ma 
write to us for 
dependent reports 
valuations, 


Our organization covers _ 


every section of the 
province. 


Pemberton & So 
Vancouver Limited 


418 HOWE STREET 
Vancouver, Cansda 


Members of the Montreal Stock Exchange | 
Members of Montreal Curb Market 


130 St. James Street 
STOCK BROKERS 


HALIFAX 
OTTAWA 


MONT 


SAINT JOHN, N.B. 
TORONTO 


QUEBEC 
WINNIPEG 


REAL 


| Direct Private Wire to all Branches and New Yor 
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R. M. BALLA 
GEO. V. MASI 


Power and Paper Company. 


Each digester is 54 feet in height, 

17 feet in diameter, and built of 

1%” steel plate throughout. All 
the work was done in our own 
shops. 

Our Consulting Bureau is at your 
service without obligation. They 
will gladly discuss and advise 
regarding any Engineer- 
ing or Boiler-mak- 
ing problem. 
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COMPANY ~™ LIMITED 


14 STRACHAN AVENUE, TORONTO, ONT. 
40S POWER BUILDING, MONTREAL, P.Q. 


to see me”’ 


Do you often send to your prospective 
customers attention-creating booklets 
and folders—literature that results in 
inquiries by phone and letter? 


The power of printed salesmanship is 
immeasurably great. 


Your printer can help you. Use him. 
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HOWARD SMITH PAPER MILLS LIMITED 
MONTREAL, CANADA 
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THE MOUNT ROYAL HOTEL 
COMPANY LIMITED 


—_— 


‘otice is hereby given that a dividend of One 
am one-half per cent. (14%) for the three 
months ending December 1927, being at 
the rate of 6% per annum on the oa 

the Company, been ‘2 
ay oa and, 1928, to shareholders of 


record at the close of business on the 17th day 

of December, i 
By Order of the Board. 

D. H. McDOUGALL, 


Montreal, December 12th, 1927. 


esp legen 
THE B. GREENING WIRE 
COMPANY LIMITED 


Preference Dividend No. 18 


Notice is hereby given that a quar- 
terly dividend of one and three-quarters 
per cent. on the Preferred Shares of the 
Company has_ been declared payable 
January 1, 1928, to shareholders of 
record December 15, 1927. 

F. J. MAW, 
Secretary. 


Hamilton, Ont., December 14, 1927. 


Laurentide Company Limited 
DIVIDEND NOTICE 


A Dividend of one and one-half per 
cent. (14%) has this day been declared 
upon the Capital Stock of this Company 
for the quarter ending December 31st, 
1927, payable Tuesday, January 3rd, 
1928, to Shareholders of record at the 
close of business. December 15th, 1927. 

By Order of the Board of Directors, 

W. F. ROBINSON, 
Secretary. 
Montreal, Que., December 7th, 1927. 


CANADIAN INDUSTRIAL ALCOHOL 
COMPANY LIMITED ss. « 
NOTICE 


Notice is hereby given that the 
ANNUAL GENERAL MEETING of 
Shareholders of the Canadian Indus- 
trial Alcohol Company, Limited, will 
be held at the Offices of the Company, 
in the Canada Cement Building in 
Montreal, on Tuesday, 20th December, 
1927, at 2.30 o’clock in the afternoon, 
for the purpose of a An. 
nual Statement of the mpany’s 
affairs, the election of Directors for 
the ensuing year, and to transact such 
other business as may properly come 
before the Meeting. 

J. GIBSON LAWRENCE, 
Secretary-Treasurer. 


CANADIAN INDUSTRIAL ALCOHOL 
COMPANY LIMITED 
NOTICE 


Notice is hereby given that a SPE- 
CIAL GENERAL MEETING of the 
Shareholders of Canadian Industrial 
Alcohol Company, Limited, will be 
held at the offices of the Company 
in the Canada Cement Building, Mont- 
real, on Tuesday, the 20th of 
December, 1927, at three o’clock in 
the afternoon, or so soon th 
as the Annual General Meeting of 
Shareholders terminates, for the pur- 
pose of considering and, if deemed 
advisable, adopting a resolution auth- 
orizing the application to the Secre- 
tary of State of Canada for supple- 
mentary letters patent by which the 
total “no par value” common capital 
stock of the Company shall be 
divided into two classes, of which 
class “A” will consist of 1,000,000 

no par value” common shares with 
the ordinary voti power as at 
present (in which will be included all 

issued “no par value” common 
shares) and class “B” will consist of 
500,000 “no par value” common 
shares (of the present treasury stock) 
which will have no voting power. 
J. GIBSON LAWRENCE, 
tary-Treasurer. 


The Shawinigan Water & 
Power Company 


Notice of Redemption 


, Mortgage 
» 1919, and Deeds 
in favour of Montreal 


pany, as Trustee, which would, ac- 


First day of January, 1928, at par’ with a 


premium of five per cent. the 
in accrued to the date of cae = 
The said Bonds will be redem 
v paid at th 

. price aforesaid upon ourrender thereof, 
_— coupons maturing on January Ist, 
can coupons for subsequent interest 

Beak ne the principal office of The 
2 anada, in the City of Mon- 


Canada, or at the princi 
Bank of the Manhattan ioe ea a 


ough of Manha' 
York, U.S.A. the Bank of Scotland, in 


London, England, at the holder’s option. 


In case such Bonds are not resen 
redemption on January Ist, 1928, all ot 


ree. cease from and after the 
teDATED at Montreal, this 29th day of Sep- 
THE SHAWINIGAN WATER 
COMPANY. & POWER 
(Sgd.) JAMES WILSON, 
Secretary. 


Referring to the foregoing Noti 
tion, holders of the eld Berles “BT 
Year Six Per Cent. First Refunding Mortgage 
Sinking Fund Gold Bonds may surrender 


any time on or after 
prior to the date fixed fen edt et and 


such Bonds to the date of surrender thereof 
THE SHAWINIGAN WATER WER 
COMPANY. Tae 


(Sgd.) JAMES WILSON, 
Secretary 


the| 2ny time on or after November Ist, 


Quarterly Dividend 


Notice is hereby given that a Divi- 
dend of Two and one-half per cent., be- 
ing at the rate of Ten per cent. per 
annum, upon the paid-up Capital Stock 
of this Company, has been declared for 
the current Quarter, together with a 
Bonus for the year of One per cent., 
both payable on . 

Ist January, 1928, 
to Shareholders of record on the books 
of the Company at the close of business 
on 15th instant, 

By order of the Board. 


WALTER GILLESPIE, Manager. 


The Canadian Bank 


of Commerce 


The annual meeting of the share- 
holders of this Bank, for the election 
of Directors and for other business, 
will be held at its banking house, Nos. 
23 to 25 King Street West, Toronto, 
on Tuesday, the 10th day of January 
next. The chair will be taken at 12 
o’clock noon. 


By order of the Board, 


S. H. LOGAN, 
General Manager. 


Toronto, 25th November, 1927. 


The Shawinigan Water & 
Power Company 


Notice of Redemption 


To the holders of the Series “C” Six Per Cent. 
First Refunding Mortgage Sinking Fund Gold 
Bonds of the Shawinigan Water and Power 
Company. 


NOTICE IS HEREBY GIVEN that all of the 
outstanding Series “C’ Six Per Cent. First 
Refunding Mortgage Sinking Fund Gold Bonds 
of the Shawinigan Water & Power Company, 
issued under and secured by a Trust Deed of 
Hypothec, Mortgage and Pledge, dated October 
8th, 1919, and Deeds supplemental! thereto, in 
favour of Montreal Trust Company, as Trustee, 
which would, according to their terms, mature 
on July Ist, 1950, will be redeemed by the Com- 
pany, pursuant to the terms of the said Deeds, 
on the First Day of January, 1928, at par with 
& premium of five per cent. thereon and with 
interest accrued to the date of redemption. 

The said Bonds wil! be paid at the redemp- 
tion price aforesaid upon surrender thereof, 
with coupons maturing on January Ist, 
1928, and all coupons for subsequent interest 
attached thereto, at the principal office of The 
Royal Bank of Canada, in the City of Montreal, 
Canada, or at the principal office of the Bank 
of the Manhattan Company, in the Borough of 
Manhattan, City and State of New York, 
U.S.A., or at the Bank of Scotland, in London, 
England, at the holder's option. 

In case such Bonds are not presented for 
redemption on January Ist, 1928, all interest 
a eae will cease from and after the 
sa 


DATED at Montreal, this 29th day of Sep- 


tember, 1927 


THE SHAWINIGAN WATER & PCWER 
COMPANY. 
(Sgd.) JAMES WILSON, 
Secretary. 


SHAWINIGAN WATER & POWER 
COMPANY. 


(Sgd.) JAMES WILSON, 
Secretary. 


The Shawinigan Water and 
Power Company 


To: The holders of the Five Per Cent. 
(5%) Consolidated ane 
Thirty Year Gold Bonds of the 
above named Company, due Jan- 
uary 1, 1934, secu by Trust 
Deed dated June 14th, 1904, in 
favour of The Royal Trust Com- 
pany, Trustee. 


NOTICE is hereby given that in the 
exercise of the power reserved to it 
under the provisions of the said Trust 

the undersigned Company will, 
on the first day of January, 1928, 
redeem all of its Five Per Cent. (5%) 
Consolidated Mortgage Thirty Year 
Gold Bonds, which may be then out- 
standing, by payment of the principal 
thereof with a premium of ten per 
cent. (10%) thereon and accrued in- 
terest to the said first day of January, 
1928, at the principal office of the 
Bank of Montreal, in Montreal, Can- 
ada, or London, England, or at the 
agency of the said Bank in the City of 
ew York, U.S.A., at the option of the 
holder or bearer. 

Holders of said Bonds are accord- 
ingly required to present their Bonds, 
together with all unmatured coupons 
attached, for redemption, on the afore- 
said date, from and after which said 
Bonds will cease to bear interest. 


Dated at Montreal, Canada, this 
12th day of September, 1927. 


THE SHAWINIGAN WATER & 
POWER COMPANY, 


Jas. Wilson, 


Referring to the foregoing Notice 
of Redemption, holders of the said 
Five Per Cent. (5%) Consolidated 
Mortgage Thirty-Year Gold Bonds 
may surrender the same at the prin- 
cipal office of the Bank of Montrea) 
in Montreal, Canada, or London, Eng- 
land, or at the agency of the said Bank 
in the City of New York, U.S.A., at 


1927, and prior to the date fixed for 
redemption, and upon such surrender 
will receive a sum equal to the re- 
demption price of One Hundred and 
ten per cent. (110%) with interest 
accrued on such Bonds to the date of 
surrender thereof. 


THE SHAWINIGAN WATER & 
POWER COMPANY, 
(Sgd.) Jas. Wilson, 


THE FINAN 
The Wabasso Cotton 
Company Limited 


Dividend No. 40, and Bonus 


Notice is hereby given that a Divi- 
dend of One Dollar per share on the 
Capital Stock of the Company has 
been declared for the quarter ending 
31st December, 1927, also a Bonus of 
Fifty Cents per share payable on the 
8rd day of January, 1928, to Share- 
holders of record as at the close of 
business on the 15th December, 1927. 

By Order of the Board, 

JAS. R. RITCHIE, 
Secretary-Treasurer. 
Three Rivers, Que., 
November 10th, 1927. 


THE BRITISH MORTGAGE AND 
TRUST CORPORATION OF 
ONTARIO 


Dividend No. 99 


Notice is hereby given that a dividend 
of 6% for the current half-year, being 
at the rate of 12% per annum, on the 
paid-up Capital Stock of this Corpora- 
tion has been declared, together with a 
bonus of 2% for the year ending 31st 
December, 1927, and that the same will 
be payable on Tuesday, the 3rd day of 
January, 1928, to shareholders of record 
at the close of business on the 27th day 
of December, 1927. 


By order of the Board. 


W. H. GREGORY, 
Managing Director. 


Stratford, December 5th, 1927. 


Barcelona Traction, Light & 
Power Company, Limited 


(Incorporated under the Laws of Canada) 

Notice is hereby given that the Board 
of Directors of the Barcelona Traction, 
Light & Power Company, Limited, have 
declared the fixed dividend of one and 
three-quarters per cent. (1%%) on the 
7% Non-Cumulative Participating Pref- 
erence Shares of the Company, payable 
on the 31st December, 1927, to all Share- 
holders of record at the close of busi- 
ness on the 21st December, 1927. 

A Common Stock dividend with the 
corresponding additional dividend on the 
Preference Stock will be declared and 
paid in January next after the accounts 
for the Company’s financial year have 


CIAL POST 


The Royal Bank of Canada 


ANNUAL MEETING 


Annual General Meeting of 

~ Shareholders of the Bank will 

be held at the Head Office, 147 St. 

James Street, in the City of Mont- 

real, on Thursday, the 12th day of 
January, 1928, at 11 o’clock, a.m. 


C. BE. NEILL, 
General Manager. 


The Dominion Bank 


acon pens a Fay ae 7 Ca ital Best 
per cent. upon Paid up Pp 

of this Institution has been declared for the 
Quarter ending 8ist December, 1927, and, in 
addition, a Bonus of one per cent., ing a 
tota] distribution of thirteen per cent. for the 
current year. The Dividend and Bonus will be 
payable at the Head Office of the Bank and 
its Branches on and after , the 3rd 
day of January, 1928, to Shareholders of record 
of 20th December, 


The Annual General Meeting of the Share- 
holders will be held at the Head Office of the 
Bank, in Toronto, on Wednesday, the 26th 
January, 1928, at twelve o'clock noon. 

By order of the Board. 

C. A. BOGERT, 
General Manager. 


Toronto, 24th November, 1927. 


Canadian Locomotive 
Company, Limited 


Dividend No. 64 
Notice is hereby given that quarterly 
dividend of one and three-quarters per 
cent. on the Preferred Stock was de- 
clared payable January 1, 1928, to share- 
holders of record December 20, 1927. 


By Order of the Board. 


G. W. DALY, 
Secretary. 


Kingston, Ont., December 9, 1927. 


THE BELL TELEPHONE 


Company of Canada 
Notice of Dividend 


A dividend of two per cent. (2%) 
has been declared payable on the 14th 
January, 1928, to shareholders of rec- 
ord at the close of business on the 
23rd December, 1927. 


W. H. BLACK, 
Secretary-Treasurer. 
Montreal, 23rd November, 1927. 


Northern Ontario Light & 
Power Co., Ltd. 


DIVIDEND No. 32 


Ara ee pe iat ote 
annum 

Cc ive ed 

NORTHERN 


Montreal, November 25th, 1927. 


The Trinidad Electric 
Company, Ltd. 


Notice is hereby given that a divi- 
dend of 1%% for the quarter ending 
Dec. 31st, 1927, on the Capital Stock of 
the Company has been declared. 

Warrants will be issued and-mailed 
to the address of each Shareholder and 
are payable at the Royal Bank of Can- 
ada, Halifax, N.S., on and after the 10th 
of January, 1928. 

The transfer books of the Compan 
will be closed from the Ist to the 10t 
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Notice is hereby given ths N 1c 
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Company for the 5 
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By Order of the Board, ~ 
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of January, 1928, both days inclusive. 
By order of the Board. 
F. B. OXLEY, Secretary. 


The Consolidated Mining and 
Smelting Company of Canada, 
Limited 


Dividend No. 47 


Notice is hereby given that a Dividend 
of five ad cent. (5%) on the Paid-up 
Capital Stock of the eaeeey for the 
six months ending December 31st, 1927, 
with bonus of five dollars ($5.00) per 
share, has this day been declared, pay- 


LIMITED - 


ers. Montrea 
in “Nickel” 


Special alloy 
treated steel —can be 
run with safety at ex- 
treme velocity — will 
outwear ordinary gears 
—made up to 16 ft. 
diameter and 6 ft. face. 
Get in touch with— 


been closed. 


Dated at Toronto, Canada, 15th De- 


cember, 1927. 
R. H. MERRY, 


Secretary. 


NOTE: 


The transfer Agents of the Company 
are National Trust Company, Limited, 


Toronto, Canada. . 


The London Agents of the Company 
are the Canadian and General Finance 


Company, Limited, 
Buildings, London, E. 


The 
Toronto General Trusts 


Corporation 
DIVIDEND NO. 126 


NOTICE is hereby given that a divi- 
dend of three per cent. (3%) has been 


the quarter 
ending December Sist, 1927, being at 
the rate of . 


TWELVE PER CENT. PER ANNUM 


By order of the Board of Directors. 
W. G. WATSON, 


Toronto, December Ist, 1927. 


GROUND 
WOOD PULP 
FOR SALE 


Four hundred tons of 
ground wood pulp at 
$10 per ton below cost 
of production. Freight 
rate to New York $2.25 
per ton. Address 
“Ground Wood,” c/o 
The Financial Post, 
Toronto 2, Ont. 


HERRINGBONE 


heat- 


& SONS 
LIMITED 


ONT. 


wa. KENNEDY 


OWEN SOUND .- 


é'e London Wall 


GEARS 


Toronto: 105 Bond St. ELg. 9656 


THE MINING CORPORATION 
OF CANADA, LIMITED 


DIVIDEND No, 25 


The Directors of this Company have 
declared an Interim Dividend of 12% 
cents per share, payable on January 25th, 
1928, to shareholders of record on Janu- 
ary 10th, 1928. The transfer books of the 
company will be closed from the close of 
business on January 10th until the close 
of business on January 24th. 

Dated at Toronto this 7th day of 
December, 1927. 


G. C. AMES, Secretary. 


Abitibi Power & Paper 
Company Limited 


Dividend Notice 


Notice is hereb given that a quarterly 
dividend of 1% 9% as been declared on 
the Preferred Stock of the Abitibi Power 
& Paper Company Limited, payable the 
8rd day of January, 1928, to sharehold- 
ers of record at the close of business the 
20th day of December, 1927. 
By order of the Board, 


W. H. SMITH, 
Secretary-Treasurer. 


SOUTHERN 
CANADA 


Diniaend POWER COMPANY 


AOIDEND of ee SERED Bt 
so 


Montreal, Nov. 25th, 1927. 


THE BANK OF TORONTO 


Annual Meeting 


The Annual General Meeting of share- 
holders of this Bank will be held at the 
banking house of the institution, corner 
of King and Bay Streets, Toronto, on 
Wednesday, the eighteenth day of Janu- 
ary next, the chair to be taken at noon. 


JOHN R. LAMB, 


General Manager. 
Toronto, November 30th, 1927. 


Provincial Paper 
Limited 

Notice is hereby given that Regular 
Quarterly Dividend of 1%% on Pre- 
ferred Stock has been declared by 
PROVINCIAL PAPER LIMITED, 
payable January 2nd, 1928, to Share- 
holders of record as at close of busi- 
ness December 15th, 1927. 

(Signed) W. S. BARBER, 


Secretary. 


able on the 16th day of January, 1928, to 

shareholders of record at the close of 

aaron on the 3lst day of December, 

By order of the Board. 
J. B. RILEY, 

Sec 

Montreal, December 13th, 1927. 


The 


Brading Breweries 
e es 
Limited 
Notice is hereby given that the Annual 
General Meeting of the shareholders of 
The Brading Breweries, Limited, will be 
held at the Board of Trade Rooms, 237 
Queen Street, Ottawa, on Wednesday, 
December 2ist, 1927, at 3 p.m. 
By order of the Board. 
JOHN RANKIN, 


Secretary-Treasurer. 
December 9th, 1927. 


retary. 


Conduits Company 
Limited 


Notice is hereby given that the regu- 
lar quarterly dividend of one and three- 
quarters per cent. on the Seven Per 
Cent. Cumulative Sinking Fund Prefer- 
ence Shares of this Company has been 
declared and will be paid on the first 
day of January, 1928, to shareholders of 
record at the close of business on De- 
cember 17, 1927. 

The transfer books will be closed from 
December 19 to December 31, inclusive. 

R. HAMILTON HALL, 


Secretary. 
Dividend Notice = 


The British American Oil 
Company, Limited 


Notice is hereby given that a dividend 
of Twenty Cents (20c) per share, plus a 
bonus of Twenty Cents (20c) per share, 
making a total of ow Cents (40c), has 
been declared on the No Par Value stock 
of the Company for the fourth quarter 
of 1927 on the paid-up capital of the 
Company. The above dividend is pay- 
able January 3rd, 1928, to Shareholders 
of record at the close of business on the 
14th day of December, 1927. Transfer 
Books will be closed from the 16th to 
the 3lst of December, both days inclu- 
sive. 

Share Warrant Holders will present 
coupons Gerial No. 4 to the Royal Bank 
of Canada, 68 William Street, New York 
City, or to The Royal Bank of Canada, 
Toronto, Ontario, on or after January 
3rd, 1928. 


By order of the Board. 
P. W. BINNS, 
Secretary. 


Dated at Toronto, December 9th, 1927. 
DIVIDEND NUMBER 170 


Hollinger Consolidated Gold 
Mines, Limited 
(No Personal Liability) 


A dividend of 2% on the outstanding 
Capital Stock of the Company has been 
declared payable on the Sist day of 
December, 1927, on which date cheques 
will be mailed to shareholders of record 
at the close of business on the 14th day 
of December, 1927. 


Dated the 7th day of December, 1927. 
I. McIVOR, 
Assistant-Treasurer. 
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TENDERS 
FOR DEBENTURES, 


Sealed Tenders will be received @ 
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Nickel Output of Whole World 
Will be Controlled by. Britain; 
is Theory Based on Mond Rumors 


Gossip Says “Nickel” Con- 
trol is Passing Into Com- 
petitors’ Hands 


N.Y. IS PERTURBED 
Over-Stocking of This Metal 


May Lead to Lower 
Prices 





Position of Frood Ore Body, Sudbury 


160 ACRES 


MOND 
NICKEL 


A stiong market for the shares of 
week sold up to within a-point or so 
of the high mark of last June, and in 
Mond shares, now selling over £5, has 
started a great deal of new gossip in 
rd to these operations. 
P Biace Montreal jumped suddenly 
into the market for “Nickel” shares 
last May there has been much guess- 
ing going on as to who were the buy- 
ers. Montreal had not been interested 
in “Nickel” previous to that time. 
Transaction in the shares on the 
Montreal exchange were few. Sud- 
denly Montreal took hold of the mar- 
ket and bought everything that was 
offered. New York gave them plenty. 
New York could not see such prices 
for the shares. They were looking at 
the stock from a pure earnings point 
of view. On this basis they were justi- 
fied in selling their holdings. It would 
seem now that they did much more 
than that as there have been strong 
indications since that New: York was 
considerably short of “Nickel.” 
Ignored Earnings 

Canadian buying ignored earnings 
and set out to discount in a reasonable 
way future developments, the signifi- 
cance of which New York had not 


INT. NICKEL 


Cwaat @Y ree financing §=6POST 


160 ACRES 160 ACRES 





Above graph shows position of ore on 
Extension property of Mond Nickel. 


How Much Would it Cost 


the Frood property of International. Nickel, and Frood 
It also indicates the dip of the ore as it goes down. 





What would it cost to purchase con- 
trol of International Nickel in the open 
market? This is a question which is 
-bound to arise on reading the adjoin- 
or article. 

ickel s outstanding, 1,673,384 
shares at $25 par value. 

Taking the present market at $70 
per share, the valuation on the com- 
mon stock would be $117,136,880 and 
50 per cent. of this would mean an 
outlay of $58,564,440. 

No matter who the buyers are, the 
great bulk of their purchases were made 
below 60, during last May, though they 
were still buyi heavily at 69 and 70. 
This is indica by the Montreal Curb 
report of June 4, which shows a total 
of 4,100 shares traded in on Saturday 
morning around these price levels. 
Tremendous Financial Group 
transaction involving $58,000,000 
would not be beyond the means of such 
a tremendous financial group as the 
Mond’s could get together in England. | Y 
Even Canada, with only 9,000,000 popu- 
lation, handled only lately, and very suc- 
cessfully the Canada Cement $45,000,000 
deal. The recent Whitney deal on Flin 
Flon will involve ultimately over $50,- 
000,000, which is another evidence that 
big deals in Canadian mining are coming 
to be the order of the day. 

rves 

Mond Nickel in its own operation has 
ore reserves outside its Frood deposit 
which would enable the company to fi- 
nance the nickel purchase out of earn- 


Is “Holly” Selling 
Its 































































shares of Noranda. 


Os guess last June was that C.P.R. 
interests were the buyers. It was known 
at that time that some of the heavy bur- 
ers were closely associated with the 
C.P. R. There was reason to believe 
that the C. P. R. would like to do with 
Nickel, just want it Back im-1918 Sen: 
solidated Smelters. n nter- 
national Nickel had been the P. R.’s 
ee neaeee: Since that time the 
been — fifty-fifty with 
the C. N. R. If the C. P. R. could get a 
secure position in “Nickel” it would get A 
back the tremendous tonnage it had lost 
and hold it for 75 years—get a good se- 
curity and a wonderful freight customer 
at the same time. 

It was a case that seemed fool-proof 
and for that matter it is still accepted 
ae number of people who are close to 

industry. But there has sprung up 
another s sted solution and one that 
is just as fool-proof. It is that Mond 
Nickel ‘interests in London have been 
the accumulators of “Nickel” shares. 

This whole suggestion centres around 
the development of the huge Frood de- 
posit. When the writer last visited this 
section of the Mond development was 


anda which sold down to below $24 
this week. 


30,000 shares of Noranda. At the 
present market the 


shares would net Hollinger $700,000. 


Kirkland East Buys 


camp has approved of a deal to sell 
a portion of its holdings to Kirkland 
Eastern Mines. 


ment was 100 per cent. over subscribed. 
It is likely that a number of the large 
blocks will be cut down. Buffalo was 
a heavy buyer of the issue. 

L. E. Plummer, manager of the Ross 
Powell Syndicate engineered the deal 
and the financing is being done by 
McMillan and Co. James H. Rattray, 
M.E., will manage the operation. 


Bidgood Structure 
on 400 Level Good 


Bidgood has encountered vein mat- 
ter and structural conditions on the 
400-ft. level, that are similar to those 
on the 300-ft. level, where an exten- 
sive shoot of ore carrying high values 
has been opened out. 

It was eae stated to The Fin- 
ancial Post that the 400-ft. level cross- 
cut has now entered a zone that looks 
very interesting and, where encounter- 
ed, the structure and vein matter 
along with the general appearances 
appear similar to that on the 300-ft. 
level. It is too = as yet to sa 
anything further until the full widt 
of the body and the values have been 
auenriainalh 

Unofficial advices from the north 
state that the situation is decidedly 
interesting. It is understood that the 
mineralized zone so far shows a width 
of 38-ft. with the face still in this at- 
tractive looking matter. It will likely 
be the end of the week before assays 
are available. News of the 600-ft. level 
should be along shortly also. 


tional Nickel. The latter had reached 


ings. 
only the 1,500-ft. level with their large Another fact not to be lost sight of is 


that Mond is keen on the United States 
nickel markets. Just recently it re- 
organized its U. S. subsidiary and laid 
plans for a much greater effort in sell- 
ing its product to the people of the U. 8. 
in competition with International Nickel. 


Cambro Mines Stock Offer 
is Well Oversubscribed 


The initial stock offering of Cambro 
Mines, which adjoins Bidgood on the 
west, was well oversubscribed. Bidgood, 
which has an interest in the claims, will 
have close to 200,000 shares in the new 
company. The prospectus, which was 
issued by the new company, sets a mark 
for new companies to shoot at. It re- 
veals the complete details of the trans- 
actions and tells the public the pooling 
arrangements entered into in regard to 
the vendors shares. 

The property lies between the Lebel 
Oro ai Bidgood and contains the major 
portion of the famous Mud Lake, which 
many engineers have predicted would 

sometime furnish a large mine. Bid- 
ood and Lebel Oro have a part of the 
ake also. 

Cambro shares have met with a good 
reception and street is now bidding sub- 
stantial above the issue price for the 
shares. 


HIGH GRADE FOR POTTER DOAL 

Potter Doal shaft is now down 90-ft. 
and at this point there is a high grade 
for half the width of the shaft and 
the other half is disseminated copper 
which will likely run 8 per cent. It 
is the intention to sink to the 300-ft. 
and carry out extensive lateral work at 
that horizon. 


erable lateral work. Mond at that time 
was diamond drilling from this deep 
level, seeking information on the deposit 
at depth. Recently The Financial Post 
published official figures that the Mond 
ore body below 3,000-ft. was running 22 
cent. copper for a width of 70-ft. 
is is about the value which Interna- 
tional secured in its drilling of the de- 
posit in its section. Prior to announcing 
values, it became known that Mond had 
secured Harry Kee, M.E., and his crew 
who sank the 4,000-ft. McIntyre shaft, 
to deepen their shaft to 4,000-ft. It is 
likely that the International Nickel shaft 
will be carried to 3,000-ft. for the time 
at least and then extensive lateral work- 
ings started. 
_ Electrolytic Copper 
Despite this record of progress on the 
part of Mond Nickel, there has been no 
intimation as to how it intends to treat 
its high grade ore from the Frood. 
“Nickel” has plans well under way to 
erect a $10,000,000 electrolytic copper 
smelter and will produce electrolytic 
tr. “Nickel” and Mond both operate 
to-day which treat low grade 
l-copper ores. 
At the same time another interesting 
Point which has not been discussed at 
, comes up. It has to do with the ques- 
n of how “Nickel” will mine both ends 
the Frood ore body, while Mond 





= Sis connection a chart prepared 
ene The Financial Post is re- 
a to show the exact situation. 
its el could run a long crosscut from 
western section of the ore at depth 
(Continued on page 19) 


AMULET DRIVE AGAIN 


Indications are that the stage is being 
set for another drive to get the public 
into Amulet at high prices. The flood of 
good news in regard diamond drill results 
has been resumed. The public has put a 
lot of faith in Amulet diamond drill re- 
sults, and was left holding the bag full 
of $6 and $7 stock. Directors refuse to 
give shareholders a statement on ore re- 
serves and give no reason for this stand. 
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KIRKLAND LAKE CAMP 
Diamond drilling has given im- 
portant results. 
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to Buy “Nickel” Control? 


oranda Stock? 


The best information available is 
that Hollinger is selling its 130,000 


This would go a long way to ex- 
plaining the present weakness in Nor- 


Hollinger lent Noranda $3,000,000, 
taking 10 year bonds and a bonus of 


sale of these 


Ross-Powell Group 


Ross-Powell Syndicate, which for 
ears has held a substantial acreage 
in Gull Lake in the Kirkland Lake 


At the same time it is announced 
that the new company has received a 
shower of applications for the prelim- 
inary stock issue and that the allot- 





undertake this work followed the se- 


Kay, of Milwaukee. 


MONTREAL MINING 
"CHANGE CLEAN-UP 
IS NOW COMPLETED 


Searching Examination is 
Made as to Companies 
and Members 


NO EFFORT IS SPARED 


Reaction Benefits Reliable 
Brokerage Firms and 
Bona Fide Mining 
Stocks 


From Our Own Correspondent 

MONTREAL—.The recent reorgan- 
ization of the Montreal Mining. Ex- 
change, and the higher standards put 
in force, both in regard to the listing 
of stocks and the oe for mem- 
bership on the Exchange, has caused 
favorable commént. Formerly, ques- 
tionable dealings in mining stock and 
the coming to Montreal of high pres- 
sure mining stock salesmen from 
across the border, who foisted stock 
of a worthless character on the public, 
placed Montreal in a most unfavorable 
position. 

The Montreal Mining Exchange now 
has a strong board of officers, who 
have taken the necessary steps to 
place the Exchange on a basis that en- 
ables it to compare with other mining 
exchanges. The efforts they have put 
forth have won the approval and com- 
mendation of the larger mining bro- 
kerage houses. The Montreal Mining 
Exchange was re-organized in October, 
Louis M. Atwell becoming president, 
Rene Mount, vice-president and George 
Williams and B. H. Beauvais, addition- 
al members of the committee. One 


var be aa board which| am. There is also a-mud seam on 


. _| the other wall. The vein is full of sul- 

Paty wendbe Ron sR —— a “ phides and blue quartz. On the 800-ft. 
resulted in some members losing their cael wae cheat a of 12 to 15-ft. 
seats and several stocks being removed th iments between the porphyry and 
from the listed and unlis sections. |: Ve™- On the 925-ft. level the — 
The forms of the Standard Stock | ‘® only 15-ft. from the shaft. It is 


a the intention to continue sinking, and 
and Mining Exchange of Toronto for j g 
listing and membership, have been ad- | * c¥t the vein at the 1,050, the 1,300 


High Pressure Methods 
' Used to Push Shares 
Engineers Holding 


Business Men’s Names Are 
Given as Bait to 
Unwary 


INSTANCE IS QUOTED 


Tipster Sheet is Used Only 
to Egg on the 
Would - be 
Buyer 


























































































Profits from Bidgood 
Aids Cambro Mines 


One successful mine specula- 
tion helps to put another one 
over. , 

Many people who got in on 
the ground floor on Bidgood 
made a substantial clean up. 
When Cambro Mines, adjoining 
Bidgood came out and was spon- 
sored by much the same inter- 
ests, the bulk of the friends of 
those close to the operation, hav- 
ing in mind what Bidgood had 
done for them, jumped into Cam- 
bro. The result is that their 
applications alone were equal to 
the total amount of the initial 
issue: 















Among the outstanding abuses em- 
ployed in certain mining finance, is the 
use to which the names of leading busi- 
ness men are put, by share 
The Financial Post has called atten- 
tion to this on numerous occasions. 
The most glaring case to come to 
the front of late in regard to the sale 
of shares of Engineers Holding Co., 
Toronto, and facts sent to The Finan- 
cial Post by one of its readers indi- 
cated that high pressure methods are 
betes employed in pushing this propo- 
sition. 

Another abuse is the employment of 
a tipster sheet in egging the p - 
tive buyer on, with the editor solicit- 
ing orders and urging the purchase of 
these shares. 

Engineers Holding Company bas a 
number of attractive locklan prop- . - 
erties which have been examined by 
competent engineers and pronounced 
of merit. The reports show that the 
engineers deem these holdings as be- 
ing worthy of the expenditure of a 
considerable amount of work in test- 
ing them out. 

Without taking into consideration 
the merits of the properties, the meth- | 
ods of using a tipster sheet and the 
broadcasting of confidential lists of 
names of big business men as be 
shareholders, to push the sale 
shares, leaves much to be desired. 

Here is a telegram, thd original of 































CONROYAL’S ORE 
OF GREAT WIDTH 


Directors Pleased with Results 
so Far Obtained on 
Property 


Conroyal ore body shows a width of 
24-ft. on the 925-ft. level and shows 
values of around $6 per ton where 
cut. It is expected that check as- 
says taken in arfother section and for 
the full width will show better values. 
_ What is more interesting to min- 
ing men, however, is the fact that the 
vein is in contact with the red porphyry 
body, being separated only by a mud 


- 2 d perhaps 1,550-ft. level before ex- i i 
opted by the Montreal Mining Ex-|2"¢. ¢ which as delivered to the m ad- 
change. At the present time an ap- oe lateral development is under-| dressed is in the hands of The Fin- 


plicant for membership on the Mon- ancial Post: 

treal Mining Exchange must furnish 

the committee with a full account of 

his past history. His application is 

then brought before the executive com- 

mittee, and the ap licant -himself is 
g 


Directors of the company, after re- 
ceiving the report of the latest devel- 
opments, decided to place an additional 
$500,000 cash in the treasury, $250,000 
to complete developments and the 
other half for : mill. The company’s 


“Public interest switching to Sudbury 
and Algoma. Engineers Holding Co. re- 
ports immense copper, silver, gold por- 
phyry deposit. Conference Toronto to- 
day two million dollar development En- 
gineers Holding Serpent Basin proper- 


addition to this, confidential reports |teasury is ample to carry out the| ‘et. Conference big financial interests 
are secured on the applicant. present development program. Michipicoten properties, My 0 . ‘Tn. 





gineers Holding shares closes Friday- 

night. Price advances to seventy-five 

cents. Telegraph your reservation. 
Signed A. H. Munday. 

A. H. Munday is shown in other liter- 
ature which accompanied the telegram 
as managing editor of Mines and 
Metals. This paper, while giving the 
impression of being an independent 
publication, is believed to be very 
much the same as numerous tipster 
sheets that are being published in the 
United States to push the sale of some 
stock or another. From the telegram 
printed above, it is easily seen that Mr. 
Munday is at least friendly to Engi- 
neers Holding Co., and to remove any 
doubt, some extracts are reproduced 
from a letter Mr. Munday sent out on 
a Mines and Metal letterhead. It starts 
off “From A. H. Munday, ma 
editor Mines and Metals,” and says: 
To My Subscribers: 

“As a newspaper editor, I would not, 
under ordinary circumstances, take up 
my time and yours in counselling you to 
join a group of my friends and ers in 
the co-operative purchase of the initial 
allotment of a mining company’s shares. 

“But—the circumstances are not ordin- 
ary—they are most unusual. In fact, I 
can say, in my opinion, they represent 
an eee of a life time. 

_“This you can jnige for yourself by 

reading—carefully—the enclosed official 
prospectus as filed with the Secretary of 
State for the Dominion of a and 
with the Provincial Secretary for the 
Province of Ontario. 

“The ‘essential features’ indicating an 
OUTSTANDING MINING SUCCESS are 
all there: 

“Directors include successful and hon- 
est business and professional men. 

“Engineers and geologists, efficient, 
experienced and qualified. 

“Moving spirit and directing head of 
finances a man of long range vision with 
20 years geological, developing and 
financing experience. 

“9 potential mining groups controlled 
in 3 separate and distinct mining camps. 
Enough work done to expose important 
deposits of minerals on which further 
development is warranted or recom- 
mended by competent authorities. 

“Transportation, power, labor and mar- 
ket conditions all favorable. 

“Geology and structures acknowledged 
to be similar to other rich and proven 


mines. = ‘i 
“Services of four qualified and out- 
standing lawyers used in assembling the 
company. ‘ 
“Auditors are qualified and licensed. 
public accountants. 
“The company is chartered under the 
(Continued on page 18) 


Full Particlulars Wanted 


Before a new stock may be listed, an 
engineer’s report is required, an audi- 
tor’s statement, the stock distribution 
of the company, the amount of cash in 
the treasury and what amount of vendor 
stock is pooled. In addition to this, other 
particulars are required which set out in 
an exhaustive manner the financial set- 
up of the company. With all this in- 
formation in their hands, the committee 
is able to see to it that the public is 
afforded a run for its money. 

Louis M. Atwell, president of the ex- 
change, in speaking to The Financial 
Post, stated that “We have done every- 
thing in our power to put the Montreal 
Mining Exchange on a sound basis and 
raise it to a level that places it beyond 
reproach, and we now feel that it com- 
pares favorably with any other mining 
exchange. We have done everything pos- 
sible to protect the public and have had 
the warm approval of leading brokers of 
both Canada and the United States. We 
have received several applications for 
membership, some of which have been 
accepted, others rejected, and others are 
pending until further information can be 
secured regarding the applicant. Certain 
members of the Standard Exchange of 
Toronto have intimated their intention 
of joining the Montreal Mining Ex- 
change now that it is functioning on a 
proper basis.” 

As a result of the good work done by 
the new executive of the Montreal Min- 
ing Exchange, the number of high pres- 
sure salesmen operating in Montreal and 
unloading valueless securities on an un- 
witting public has been reduced greatly. 

All of which has reacted to the benefit 
of reliable brokerage firms and those 
mining stocks in which the capital in- 
vested is being legitimately expended in 
the development of properties. 


Ostrom Gold Mines Shaft 
Reaches Depth of 500-ft. 


Shaft sinking on Ostrom Gold Mines, 
Boston Creek district, has reached a 
depth of 500 feet. A station and sump 
are now being cut, and as soon as this 
work is completed, extensive lateral 
operations will be started on the 500-ft. 
level, where at least ten veins, ranging 
from two to fifty feet in width, can be 
developed within a radius of 600 feet 
from the shaft. 

This work is being rushed with all 
possible speed, working three shifts a 
day. A new dining and sleeping camp 
has been completed, providing accommo- 
dation for sixty men. 


FINANCES ASSURED 
FOR WOODBINE MILL 


Big Developments Are Pending 
in Portland Canal — Bush 
in Limelight 





WINNIPEG.—Winnipeg capital has 
undertaken to build a 200 ton mill for 
the Woodbine mine in Portland Canal 
district. Woodbine adjoins Premier 
Gold Mines on the west and every 
engineer who has examined the prop- 
erty speaks of it in the highest terms 
and predicts that Woodbine will be 
another Premier. Bush Consolidated 
which has been the subject of pre- 
mature reports recently as to it being 
acquired by the Whitney interests, 
adjoins the Woodbine. 

A London and Paris group have an 
option on 500,000 shares of Woodbine 
at fifty cents and in view of their 
engineer’s very favorable report it is 
expected that the option will be exer- 
cised. Allier, the French engineer who 
examined the property for the London- 
Paris group agrees with other engi- 
neers that Woodbine has one of the 
largest ore bodies in Portland Canal. 
When first opened it showed a width 
of 69 ft. In regard the Bush deal, ne- 
gotiations have been progressing well 
but the Victoria report of its consum- 
mation was premature. Heads of the 
company are not responsible for the 
report that the Whitney’s are the 
people after it. 


Amity Copper Makes Find 
High Grade Ore at 250-ft. 


Amity Copper has cut into its ore on 
the 250-ft, level a full 200-ft. from where 
it was cut by diamond drilling. Drifting 
on the vein is proceeding and the last re- 
port from the property was that the drift 
was in 22-ft. all in high grade copper ore. 
The exact width has not as yet been de- 
termined as the ore is showing in both 
walls of the drift as well as in the face. 
The ore assays 28 per cent. copper. 


FIRST GOLD BRICK 
Central Manitoba Mines has shipped 
its first gold brick to the mint at Ot- 
tawa. 


MACASSA FINANCING 
Macassa shareholders have given ap- 


proval of the proposal to increase the 
capitalization to 5,000,000 shares. 


F. J. Crawford & Co. 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 


Mining Stock Specialists 
Send for “The Mining Chronicle”’—Published Monthly 
11 Jordan Street Adelaide 6705 Toronto 


Sudbury Basin Plans 
For Further Drilling 


Sudbury Basin Mines has plans for 
further diamond drilling, a consider- 
able amount of which has been done 
already. 

The new exploration is to centre 
around the west end of Vermillion 
Lake as the geological conditions are 
said to indicate a possibility of pick- 
ing up the extension west of the 
Bunker-Hill ore zone. 

It is understood that the decision to 










curing of an encouraging electrical 
survey report by Mason Slichter & 
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‘North Western Quebec 


Free Map of Quebec 
Gold Fields 


A specially prepared 
map. You should have 
one. Send to-day. 


HIGH PRESSURE METHODS 
USED TO PUSH SHARES 
OF ENGINEERS’ HOLDING 


“Expert statisticians and correspond- 
ents in Canadian brokers offices are now 
insisting that their clients purchase: 
Noranda at $25 (or twenty-five times the 
initial offering price in New York); 
Lake Shore at $27, or about 81 times the 
initial price to Buffalo investors; Teck 
“Hughes at $11.50, or about 100 times the 
initial price; and Wright-Hargreaves at 
$7.30, or 73 times the initial prelisting 
price. 


we 


itorious mining issue at 40 cents to show 
a 60 to 1 profit, it has to advance to 
$20.00 per share. Compare this $20 per 
share to $625 for Noranda, $2,187 for 


are fresh in your mind and before the 
offer closes either because of an early 
over-subscription or lapsing of my op- 
tion. Next week will be too late. 
Yours very truly, 
(Signed) A. H. Munday. 


Accompanying this two-page letter 
as sent to The Financial Post, is a 
third and separate page and a pros- 
pectus of Engineers Holding Co. At 


THE FINANCIAL POST 


a subscriber (evidently to Mines and 
Metals) in strict confidence and is not 
to be passed along or given to anyone. 

After calling further attention to the 


W. S. Hudson, Esq., president, Cana- 
dian Office and School Furniture Co., 
Preston, Ont. 

George Fink, Esq., treasurer, Canadian 
Office and School Furniture Co., Pres- 
ton, Ont. 

G. A. Greutzner, Esq., president, Hes- 
peler Furniture Company, Hespeler, Ont. 

Thomas Hepburn, Esq., president, Geo. 
Pattison & Company, Preston, Ont. 

E. J. Bauer, Esq., president, Bauer’s 


E. J. Miller, Esq. treasurer, Globe 
Manufacturing Co., Waterloo, Ont. 
A. N. Burns, Esq., secretary and treas., 
aa Manufacturing Company, Toronto, 
nt 


The latter are convertible into common 
shares on a basis of 2,500 shares for each 
$1,000 in gold notes. Registered office 
of Engineers Holding Co. is 357 Bay St., 
Toronto and the address of Mines and 
Metals is given as 320 Bay St. 


CHAS. SPEARMAN 


(B.Se., M.A.) 
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“For Teck Hughes at $11.50 to show a 
further 100 to 1 profit, it would have to 
reach $1,150 per (share. 

“For Wright-Hargreaves to make a 
further 73 to 1 profit, it must go to 
$532.90 per share. 

“For an initial allotment in a new mer- 


MINING STOCK QUOTATIONS 
Week Ending December 13 
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FORT HOPE GROUP 


rne Howey Gives Details 
_ of Discovery Made in 
Early Fall 


- Lorne B. Howey, one of the brothers 
Gold Mines prop- 
d Lake discovery, 
who participated in the Septem- 
rush into Fort Hope country on 
: y River, has opened up on these 
- ¢laims, what he says looks like a high 
grade gold deposit. 
- The gold is found in a hornblend 
ist, an unusual relation in Ontario, 
and while there is nothing surprising 
this fact, this new situation 
to have discoura 
boom. Hornb 


mee 4 staked Howe 
s and the original 


da very large 
end schists are 
gsually derived from -shearing of ig- 
neous rocks, and in this case, appar- 
represert zones of some intense 
in the Keewatin lavas. In other 

words, it seems to be only a more 
 gitered phase of Keewatin greenstone. 
The Fort Hope discovery was made 

y and his partner, William 
In a technical but clear report, 
Howey discusses the details. He says: 
The discovery is situated two miles 
west of Lake Eabamet, or five miles by 
water route north of Fort Hope, a trad- 
st of the Hudson’s Bay 
on Albany River. 






This post may be 
reached by a winter road 115 miles from 
Tashota Station on the C.N.R. Th 
mer canoe route starts from Ombabika, 

miles west of Tashota and is some- 
what longer but not difficult of travel. 
The Indians with heavily loaded freight 
canoes make the tri 
four days, and a little work at some of 
the rapids would greatly snorten that 







in from three to 


ie. 
The rock varieties found on the claims 


are; 

1—Greenstones, representing altered 
lava flows, in places showing pillow 
‘structure, also schistose phases. 

2—Diabase dykes. 

8—Gray feldspar porphyry dykes. 


ingly intruded into the greenstone but 
possibly a more highly altered por- 


tion, F 
a 5—Mica schist. 


Values in Hornblend 


The gold values are associated with a 
fractured zone in the hornblend rock. 
The fractures have been filled with 
quartz and since they are mostly paral- 
lel to one another the 
pronounced ribbon effect in the dark 
colored rock. The ribbons of quartz are 
mostly less than one-half inch thick but 
are so closely spaced that they make up 
about one-quarter of the volume of the 
tock. The rock itself is composed of a 
mass of black hornblend needles ce- 
mented by a small amount of light col- 
ored material which seems to be chiefly 

: r. The needles of hornblend are 
readily visible to the naked eye, some 
af them being three-eighths inch long. 
They have a roughly parallel arrange- 
ment which produces a considerable 

ot schistosity and 





produce a very 


ons - 
it appears that 
-zibbons have been inserted 
Schistosity. The strike of the 
fracture zone is 
northeast-southwest and both have a 
nearly vertical a. 

ns contain, in order 
of importance, chalcopyrite, pyrrhotite, 
pyrite and native gold. 





schisting and of 


In a few in- 
ly lustrous, steel-colored 
mineral no in close association with 
the gold is believed to be one of the 
tellurides. Numerous cases occur of 
fractures in the rock at ri 
the quartz ribbons, in which fractures 
are found gold and pyrites but without 
has also been observed in 

grains in the hornblend rock, 

and also interlocked with each of the 
ide minerals. All of the gold found 
80 far has been in quite minute grains, 
with apparently little tendency 
clusters. If this be any indication, it 
would promise an ore of rather uniform 


Values Are Hidden 

natural surfaces give very slight 
jons of the valuable fractured 
as a matter of prospecting it 
ly easy to miss them. 
present have produced on 
Weathering a very strong iron stain 


ght angles to 





, obscuring the quartz equally 
with the hornblend rock. ‘Simila iy the 
limits of width of the fracture z 
Tather hard to determine. In 
tice it has been found necessary to 
low crosscuts to 
character of ‘the underlying rock. 
Sethe cases, the glaciated natural sur- 

e shows burnished grains of native 

gold which are unmistakable and a simi- 

: i coe bas pase ates on some of 

aces where sligh 

has taken place. rae eee 
narrow gray orphyr 
have been noted intruded along 
rection of schistosity. One of these 
the north-east and only a few 
Way from the fracture zone which 
vain m most carefully examined. What 
on, if any, they bear to the gold 
lization has not yet been deter- 

» So also, the true character of 
rnblend rock has to be deter- 
robable that it 





expose the true 
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mined, though it is 

Tepresents an extreme 
kK. At any rate the 
ch it occurs can be traced into un- 
which the pillow 
amen in Keewatin lavas 


greenstones in 


discovery was made, 
‘lateness of the season, 
property was limited to 
ra a = three weeks. 
it has, however, 
Possible to strip and s 
feet long which contains 
Channels spaced 
et apart give an average 
1.90 across 36 inches for 
eh extension of the zone 
or a total of approxi- 
000 feet, but it has cone im- 
to sample this systematically, 
w samples taken show 
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the other comments on this 
occurrence in hornblend rock, 
merit of carrying 
aioe ao lues, which after 
Déople e that appeals to most 


8 at least the 
resting gold va 
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Primary Objects of the Pioneer 
Prospectors Association, Limited 


1. To encourage capital to take part in the 


development of the greatest of our natural 
resources — MINING, 


. To help the legitimate Prospector develop 


and dispose of his holdings. 


To give the investing public the services 
and advice of one of the most experienced 
professional and practical mining staffs 
in the industry. 


. To conduct a public mining information 


bureau based on facts, and knowledge 
born of experience. We are “Blazing the 
Trail from Prospecter to the Investor’’. 









Finance the Prospector through our 
Organization and you share in the lar- 
ger profits and advance actual mining. 





PIONEER PROSPECTORS ASSOCIATION 
LIMITED 








In the measuring eyes of men, 
Picard service stands the test e 


| “H.J.Vicard & 


LIMITED 









Arthur E. Moysey & Co. 


Specialists in High Grade Mining 
Securities 
242 Bay St. Tel. ELgin 5171 Toronto 






Other offices connected by Private Wire located at 
NEW YORK MONTREAL COBALT 
ROCHESTER ROUYN, P.Q. TIMMINS 
OTTAWA KIRKLAND LAKE SO. PORCUPINE 
WINDSOR ANSONVILLE SUDBURY 
LONDON NEW LISKEARD NORTH BAY 


Your orders as well as your inquiries, are invited, 
and will receive prompt, accurate, personal attention 


WRITE OR TELEPHONE OUR NEAREST OFFICE 


E FINANCIAL POST 


NICKEL OUTPUT OF 
WORLD WILL BE CON. 





(Continued from page 17) 


to its eastern section, This could be run| on each recession, unl hi z 

from the shaft and would be much cheap- | toward teneina: unless something Un-| Montreal Interests to Develop 
er than sinking a new shaft. Or it may 
be possible that a working arrangement 
can be made with Mond Nickel and the 
workings of the two companies connected 
It would seem that in this regard 
International Nickel would be the one 
to benefit. Mond’s portion of the body 
continues to lengthen as it passes to 
depth and the latest information is that 
Mond has more than half the total ore 


is —— —— a " due —— 
ore taking a substantial roll somewhere : 
below the 3,000-ft. level. But this whole stock short in an effort to break the 
situation would be simplified if one com- 
pany had control. 
High Grade Ore 

As to Mond’s disposal of its ore, it is 
pointed to as significant that this com- 
has made no mention of its plans 
in this regard. It has proved a tremen- 


dous body of high grade ore, about ten 

times as rich in copper as the ore it i 
treats at present. This body runs cater- 

corner acress 160 acres, shows a width | 


FORT HOPE DISCOVERY 
Showing work to date 


L.B.Howey & W.Smith 
Nox. 10, 1927 
Scale of Feet 


of 60 to 100-ft. with values of 22 per 
cent. copper, to say nothing about the 
fair nickel content and the high 
ious metal content extending at least 
from, say, 900-ft. depth to around 4,500- 
ft 







It may be that Mond intends to send 
the ore to its Goniston smelter, produce 
a couper ae oe as it — — F All 
and continue to ship these products to ‘ 

London for treatment in its large re- or Pr essure or Vacuum Lines 
ae - alee It is a a Aaa 

ther it is feasible or not to send such a 

grade of ore at Coniston. Mond sells 

grade of ore, at Coniston. Mond sells NOW MADE IN CANADA 
copper sulphate to the vineyards of 


Italy. Whether or not the market could ; yi . 
er eae Partial List of Canadian Users 


ilow Lava 


” Basalt, Hornblend Jehist 


eo; - 4° 
.'* m5 : - 

ae ws _ Veins in Feackuve 
he ees [=] Cross trenches 


Gossip suggests something different. c 
It suggests that Mond interests have Treadwell Yukon Mond Nickel 
been the heav 
tional Nickel t 
it proposes to get control of the whole 


Horne 


to Canada and 
mpire’s defici- 


producing 90 per cent. of the nickel of 
the world. It is said that International ae ; 
Nickel produces 65 per cent. and Mond joint and a union. 
25 per cent. This ma 


that the worl 
bury is almost nil. 

Informed people who take this Mond 
contend that the Mond 


big enough financially Canadian Distributor 
as they are 


story serious] 
people are qu 
to put over such a deal 


credited with. These same people, close | 
students of the market, say that it is D B M WILLIAMS 
an important part in the rise in e & Cc 


ickel shares from a level of 37 


— June to a recent level of 220 King Street West 
At the same time those who put some TORONTO, CANADA 


credence in the Mond theory, express the 
opinion that a good number o 
siders on “Nickel” sold their holdin 

when the market got above 60, firmly 


the in- 
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Company | 


St. E. Stock Brokers Toronto 2 | 
i 4 lines to Central 


Homer] Gibson 


Bank of Hamilton Bldg 
Elgin 2241 Toronto. 
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believing that they would buy it back | of the strong position which Canadians 
ve an oo ae International a and 
ev ow predic a ey wi uy their steady accumulation o 
TROLLED BY BRITAIN | Nickel between 50 and 60. This is doubt- Nickel shares, this series of rumors at 
ful, if the Montreal situation continues least reveals some interesting facts and 


cheaper. They say that some of them -now have in 


as firm and Toronto continues to take situations. 
on as much Nickel as it has been doing | 


derstood that it is very large at present, 


plant should be closed. This, if comin i .E. 
at a time when the market was in : 1 6 eee Se 


been awarded and signed. 
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PEGy S Pat ore 


rec- 


is not 


Lake Shore Mine Granby Consolidated 
ae = a International Nickel Ontario Hydro 
wey ir ge eng British Amer. Oil International Petroleum 
of the Frood property by getting con- MclIntyre-Porcupine Mining Corporation 


trol of International Nickel. This would : 
make available the $10,000,000 electro- Union Natural Gas Anglo-Can. P ulp & Paper 


lytic copper smelter which “Nickel” has 
decided to build to treat Mond’s ore as 
well. Incidentally, it would bring under 
British control the whole of this huge 
copper deposit and Sir Robert 
when in Canada some months ago said 
that England was lookin 
Africa to make up the 
ency in copper production. 
British Control 

The fact seems to have been lost sight 
of, that such a coup on the part of Mond 
Nickel would place under British con- 
trol practically the whole nickel output 


and bell and spigot joints. 


be so in pre-war 
ace-time it is believed 


output, outside of Sad- Stronger and Better than Flanges 









Yesterday, Today 
and Tomorrow 


' N Poe a far cry from the mining share market of twenty years 
or soago. Whata striking contrast between the narrow, 
inactive trading of the period represented by the accompany- 

ing reproduction and the present. i de 

Scan the illustration closely and you will see on the morning of August 

6th, 1908, a total of 31,000 odd shares changing hands and nine com- 

panies represented, all in Cobalt. Compare this with the millions of 
shares, representative of over one hundred companies operating in 
camps spread throughout Quebec, Ontario, Manitoba and British 

Columbia, being dealt in today on an average market day. 

In the week of August 10th, 1908, the total transactions in mining 

stocks amounted to 107,000 shares. Recently in one week over 17, 

000,000 shares were traded in during a corresponding period. 


What a change a few years have brought in the attitude of Canadians 
and others, towards the mining industry in this country. 

Yesterday, mining was an infant industry struggling for recognition 
and support against ignorance and thick pessimism. Only the spirit 
of the north kept it alive. 

Today, twenty years later, mines and mining is on everyone's tongue, 
the favorite topic of conversation where people meet. Our whole 
economic structure has been invigorated by the prodigality of our 
mines and politicians, bankers, and business men alike, are paying 
tribute to the importance of the mining industry. ? 
And what of tomorrow? Shall the growth of the last twenty years 
be repeated in the next? Shall we look back and marvel twenty 
years hence, at the continued growth, at the opportunities, 
neglected perhaps, incident to this growth? 

For the answer to these questions, compare the inactivity of the 
mining market, the restricted groping development in the mining 
districts of twenty years ago, with present conditions. Is there not, 
in this comparsion, a promise for the future, richer and fuller perhaps 
than anything gone before? 





Over 20 years’ contact 
with mines and markets 
is reflected in this “Mag- 
azine of Opportunity, 
mailed without charge to 
those interested. 

Write today and let us 
send you a copy regularly. 




















For instance, if the stock pile of Property in Elk Lake District 


Nickel got to be so large, and it is un-| Montreal interests are proceeding to 
: ‘ ‘ develop a property in Elk Lake district 
and it was decided that it was unecono-| following a favorable report made on 
mical to stockpile further Nickel and the} some claims in Tudhope Township by 














os , It is understood that application has 
weakened position, might have the effect been made for Federal charter, b 
- seme ~ ipo aon oe aa public offering of stock will follow, as 
i) owe se it cou e one, is i d f i me- 
body when @ depth of around 4,000-ft.| very doubtful if New York has the fool- ese ee ane sine aaa ae 
hardiness to attempt to sell enough The contract for sinking of shaft has 











market to the desired level. These claims were formerly owned by 
_ As has been pointed out, the above! Silver Alliance Mines, Ltd., from whom 
is purely and simply gossip, but because’ the option to purchase has been acquired. 







































The Victaulic Coupling is a new type of easily and 
quickly installed coupling for standard steel, wrought 
iron and cast iron pipe. It consists of two metal half- 
housings, an inner ring of special composition and two 
bolts. It takes the place of screwed, welded, flanged 













The Victaulic Coupling is automatically leak-proof and 
can be installed faster and at less cost than any other 
of the world. Sudbury is credited with type of coupling. It is an all-purpose fitting —a 
straight line coupling, a flexible coupling, an expansion 
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quently made is, that the cost of! 
ing these new funds is eee 
_ Royalties are speculative, 
ingly the return is commensy 
the risk, providing the spe 
in with his eyes open. 


THE FINANCIAL POST 


1 ith the public, hence the} costing $7,600 or $5.60, and worth at 
ents ae oe Be the present market of $4.60 per share, 


in th ice of all silver shares. 
eee Waar $5,650. In other words, your average 
Aconda will be reduced over $1 per a. 
I am holding 500 paid-up shares of Nor- —— Sa 
anda, bought at $23. Would you advise the directors could have told some- 




























Mining Inquiries 


regard, the play seems fairly safe as 
the life of an oil well is at least four 
or five years, and our understanding 
is, that crude, at a fairly low price, 
will pay the average royalty price in 
less than three years, depending of 
course on the size or flow of the in- 




















































send in for exchange on a certain 











































Jay Copper 6,000 sh f Aconda at 37 or 
May I ask your opinion of Jay Copper date. SDI AE 38¢ Seen in Abene ot $2.40? thing of ore reserves if they wanted dividual well. ; MINING CORP. DI : 
i as a straight speculation? l It is difficult to advise you. Nor- to. Our idea is that reserves of indi-| As this indicates, earnings are sub- Minine C 3 VIDENDS- 
Metals Develop. : cated ore are over $22,000,000. Amulet | ject to the ups and downs of the crude ining Corp. of Canada has deg 


ree 


En et eee ere I re tee ee eT ene 


Jap Copper looks like a speculative 
issue that has a considerable amount| Have you any information you can sup- 
of merit. The company is reported sy us se a eee . 

i eeting with a fair success. etals velopment has i ea 
_—* office in Montreal. It owns two groups 


oil market. One of the hazards of this 
is over. production, which might break 
the price down to a level where it 
would be unprofitable to producer. 


anda will-undoubtedly sell a great : : 
deal higher. They are only beginning aoe pate as being destined to make 
to learn something about the Horne Wright-Hargreaves ie an outstand- 


property and tne aordes ‘the custom | ing rich mine in Kirkland Lake that 


a 12% cent dividend payable in Janus 
3a 4 

































Copper Hill Mir 













é Abana of claims in Clearwater and Narrow ; : has, has large possibilities. _ Another factor is that the oil wells 

| Kindly give me your opinion of Amulet, Lakes, that are said to be worth ex- ar eabeieedl Wark’ cak te nerd : —— Py = ae eae are like a mine, when the oil or ore is wae hr Se " MONTREA 
F Towagmac and Abana. pending considerable money on eX-| - ofitable concession. in good hands but is not popular in| finished, the asset is wiped out, so Walton & Co, — mmon. share: 
. ploring. The company has good tech- the market and only sheer merit will| that dividends are to be considered LIMITED co i 






































To purchase Aconda you are buying : cs ion is 
quite a speculative issue. Abana is in Pe ain : on oe The operation 
the proven mine class and it just re-| Moffatt Hall and Amity Copper are 
mains to be seen how big it is. We] two attractive looking prospects that 
believe the shares are to be listed/ have possibilities of giving a good 
soon in Toronto and this should mean] a.count of themselves. 

a more active market. 


Amulet, Towagmac and Abana are 
proven mines in which the element of 
risk is greatly reduced, and which, if 
purchased and held, should show con- 
siderable profit. 

Walsh Katrine 

Could you give us any information re- 
parsing the Walsh-Katrine Mine, Kirk- 

d Lake, Ont. 


Walsh-Katrine property seems to 
have considerable merit, but the com- 
pany does not seem to have punch 
enough to get sufficient money to 
carry on a steady mining exploration. 


All Poor Gambles 


I should ney much appreciate your 
opinion re the following low priced min- 
ing stocks: nquin at 2%c.; Baldwin 
at 3c.; Boston Creek at 1c.; Keoro Mines 
at 8c.; and Lakeside Lorrain at %c. 


We would not recommend a gamble 


part as a return of capital and part 
interest on the money invested. As the 
mining company can prolong its life 
by the acquisition of additional prop- 
erties, the royalty company can also 
do so by the acquisition of new royalty 
rights. This involves the raising of 
additional funds, and, one point fre- 


MONEY 


is being mad2 


in Mine Stocks by those 
who follow developments. 


It isn’t safe to “play the 


nical advisers. 


cae 


in Uy od Aer! 
f.-operating 
investors are ¢ 
. dly the « 
of such securiti 
summed up in 
that the eart 
shares of holdi 
crease or decre 
-earnings of tl 
or companies. 
about, if the ne 
ating subsidia: 
be a larger pre 
net applicable 
of the holdings 
profits of the 
crease, such ar 
ly magnified 
holding comps 
The tremen 
common stock: 


190 St. James St. 
Harvie Mining 

Kindly give me any information you 
have in connection with Harvie Mining. 
Do you consider it a good speculation? 

The action of the Harvie Mining 
share in the market has made a num- 
ber of people sour on the venture, but 
those who are looking at it from a 
mining instead of a market proposi- 
tion are quite satisfied with the prog- 
ress that is being made, The property 
is reported to be looking well. 
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G. A. BAGSHAW & CO 
Petroleum Royalties ay 
Granada Rouyn ; y ve : 
s c We would appreciate your advising as 
Can you advise me regarding the fol-| to information on the Petroleum Royal- 
lowing: Granada Rouyn, Capital Rouyn,| ties Company whose head office is at 
Aconda, Buckingham, Stadacona, Riada| Tulsa, Oklahoma, U.S. A. We would like 
Rouyn? I would also appreciate if you! to know how long this company has been 
would advise me as to what standin the} standing, what your information of their 
Canadian —"s Reporter and its editor,| chief offer is and your idea of their 
Mr. John H. Roberts, have from the} prospects for future success and pay- 
——- of responsibility and relia-| ment of dividends. 
ality? Petroleum Royalti i 
: ' yalties was organized 
The list of stocks that you outline} jin September 20, 1925, head office, 
are all speculative mining tssues, Gra-} Tyjsa, Oklahoma. First dividend paid 
nada seeming to be the most attrac-| March Ist, 1926, and paid to date 
tive and Stadacona and Aconda next. | ; 49% per cent. Company is distribut- 
We are not acquainted penn PR ge a ing at present 1% per cent. monthly 
ert’s position and cannot vouch for! on $j par. Its representatives say the 
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kee ae arg eo Le eee ae Seer 


eR lintel Ye eee OE eee Ce 
1 : . . : 






ASTORIA ROUYN: 
MINES LIMITED © 


Interesting reports indicate 
a potential ore body 1,000" 
feet long and 74 feet wide, 
Test pits 8 feet to 22 feet 
deep at different points 
show increasing mineraliza- 


Laurier Mines 
Would you advise purchase of Laurier 
Mines at .45c., also do you know anything 
re La Belle Syndicate? 
Laurier Mines is quite speculative. 
The company has tremendous large 
holdings in Quebec and it is going to 




























































































in any of the stocks that you list. take a la sum to ex lore these . os eae oo 208 ; p e t 

Sy - iiines. "We do not aw who is - dn ance his bility et “a ad eee now and get royal- market” ‘without the tion at depth. ; Sen while 
: . ; ss : , . ie operations, unde . 

Amulet Stock backing the syndicate you mention,| gard to mining issues. A knowledge] “ Those royalties entitle the company facts to back up your personal direction of 3. G. a ean 


and, as a general rule, these propo- 


sitions require considerable close in- Sipprell, a competent min- 


ing engineer of experience 


of the mines that is of real value and/ +, every eighth barrel of oil that the moves. 


necessary in the advising of clients,| ..)), they are interested in, produce. fundamental | 













I notice that Amulet are going to offer 








































a+ Spe: Now. reg ay tthe: TD ay vestigation before one goes into them. | js only to be secured through constant | Ty. operating company or producer Let us keep you advised and integrity, are ties. 
some of the new stock, one share for —_———- visits to the mines. This is the writ- handles the all, and the royalty com- of “what’s what” in the —— forward aggres- Busines 
Nortricia er’s experience. We wonder if Mr.| jany, having purchased the royalty ss, Over the pas 


f held? : . 
ee es market changes and the The company is backed and a been extraordit 


BEE Se SUR Ce ee ee Se So a ow eras ORR Tests 


Amulet has not announced just how ; : Roberts ever saw a mine. ight f h f th ini ; 

will kindly let me know if Nor- right from the owner of the property administere a ; : 
or when the new shares are to tricia in Red Lake District is a good buy ——. gets the returns from the sale of one- latest developments at and Buseuttes ef: exceptional — emma Sn 
offered to shareholders. The stock] a¢ 40c. a share; also what do you think of Mond Nickel eighth production. the Mines. strength. in the earning: 














Visit our Board Room— 
ask us for information, 
by letter or telephone or 
wire. You will get court- 
eous and careful atten- 
tidn and service. 


Consult Us First 


ing companies 
Many security 
ee the success of t 
—— 4 ignored the p 
eurities in any 
ings when any 
operating comfy 
magnified in 1% 
holding compar 
eral all-round 
increasing ear 
during the pas! 


the mine? 

Nortricia is a prospect in the Red 
Lake District on which a limited 
amount of work has been done and 
which is said by the engineer, who 
examined it for the company, to 
worth the expenditure of considerable 
money testing it out. He was quite 
taken with it. 


has never sold ex-rights so that we 
presume that those entitled to take 
up the new sharés will be those with 
certificates in their possession to 


Mid-Continent Bond 
Corporation 


Invest now. Write, 


Please tell me what you think of Mond The Royalty Company pays the 
74 Sparks Street, Ott 


Nickel and Abana for a limited buy.| °Tiginal royalty owner a lump sum, 
Where can Mond Nickel be bought? for his right and to put it plainly, in 

Abana and Mond Nickel are two| 40ing so bets that the well will produce 
attractive issues. The former is a| ¢mough oil to pay the money back. 
proven mine in N.W. Quebec that} Anything over that is profit. In this 


seems to possess a lot of merit, and 


Pi ESA a5 


























which should get into production some 
time next year. Mond Nickel shares 
can be purchased in England. The 







Noranda 































F company is in a strong position and that th a 

oyalty Investments : that there 
R In Mother has 70 shares of Noranda, 10| the shares have moved up steadily interest in sect 
Lake Shore. Would you advise selling | during the past six months. The divi- «ate aterson inereased inter 
331 Bay Street all or part of it and buying Lake Shore.| dend on the ordinary shares is 12% has already been chosen by many and Com the case of hole 
Main 3366 I have 1,000 Tough Oakes at 1. Would r cent. We note that some of the old, established mining companies pany peculiar posit 
it be safe to hold for better prices? to operate in, because it is prov- Members Standard Stock and shares of such 






















ndon papers say that they would 
not be surprised to see this moved up 
to 20 in the not distant future. The 


The position 
most holding 
shown graphic 
angle on the a 


‘Toronto j.- Ontario 







ing to be one of the world’s rich- 
est gold districts. 
You who get an interest in the 


Mining Exchange 


21 Richmond St. W. 





It is difficult to see much advan- 
tage in selling Noranda, unless you 































want to reduce the size of the hold-| company paid as high as 36. Many : 
ing in one eogw f and to increase} Canadian are purchasing the stock, ie etn eon ae nee cuaepte:S the capitalizati 
your Lake Shore holding. Both issues | some through their bank and others mous profits of those who got into Telephones: ELgin 7211 to 7216 ‘operating comp: 


the big Kirkland Lake or Porcu- 
pine mines in the early days. 
DRUMMOND SYNDICATE of Wo- 
man Lake affords you a special 
opportunity, because the richness 
of its property is already proven 
and yet you get in at the starting 
price almost like one of the dis- 
coverers. 

Your request for information 
should be mailed to-day to keep 
you from missi the first and 
most attractive offering of Syndi- 
cate units. 


IRVINE and COMPANY 


mn 9637 
325 Crown Office Building 
Toronto, Ont. 


through Canadian brokers with Lon- 


are strong and stand out. Tough 
don connections. 


Oakes is quite speculative and though 
the mine is looking better the financial 
position is not good. 

















We invite enquiries on all mining stocks 
METROPOLITAN FINANCE 
CORPORATION, LIMITED 


61@ Metropelitan Building, Toronte 


Wright-Hargreaves 


How is it that Wright-Hargreaves is to- 
day (Nov. 23) only selling at $7 a share, 
compared with $8.65 six months ago, 
when it is known that the mine is now 
considerably larger and richer, as well as 
having increased its mill tonnage? 

Wright Hargreaves broke down 
when one large holder, not connected 
with the insiders of the concern, de- 
cided to sell his holdings and take his 
profit. This information comes from 
the broker who handled the sale. The 
market sold back to around $6. 
Because of accumulation of these 















We recommend the immediate purchase of 
Picard Gold Mines 
Limited 


Astoria 

What is the cause of delay in the de- 
velopment of Astoria Rouyn Mines? 
‘ Astoria Rouyn ae ao oe ed 
air progress in its exploratory effo 
but we doubt if it has reached the 
stage, as yet, where anything spec- 
tacular is expected. We don’t know 
just how aggressive their effort is 
ut we understand that the work is in 
good hands. Remember Amulet was 
going well over two years before any- 
thing real was encountered. They 

































USSHER, FAIRLIE& CO. Ltd. 
J. F. H. USSHER 


Member Standard Stock Exchange 
Specialists in Mining Securities 
6 JORDAN STREET, TORONTO 
Est. 20 years. Elgin 3428 























Quebec Mining Securities 
Limited 
93 St. Peter Street Quebec P.Q. 


































OSTROM GOLD MINES LIMITED | 































































































































fi seem to be fairly well supplied with — by gprs aie — bo gh ; 
GRANADA Rouyn ||" acdebii to-day the public is not interested to es Loe 
Good S$ lati any at extent as is the case with . oe E See 
Owning 10000 || my :crrdcreceetion |e, aie men, ad, eeseeme ll Montreal Rouyn ll) 4c" Boston Creek District J 1M orig 
ay 1 as u to suggest a short list | nis is responsible for apparen S| F 
alike tae elton of say four or five miting ventures on| neglect of the issue. There is cer- . yn ONE OF THE LARGE GOLD MINES IN THE MAKING |} | Companies 
7 which one may look for a reasonable ap-| tainly nothing wrong with the mine Louis M. Atwell & Co. a ; ; A 
Properties preciation over a period of one or two | or the company. Members Montreal Mining Exchange 25,000 lineal feet of vein system has been disclosed on the surface, 4 
in Quebec. years? acpabelntiat Ensasenee yp aachanee Building: > eee wb — to _ on and over, heavily mineralized and in 
Geliicetion xo - bo againet the policy - ed tien Inter. Nickel The Shaft is now down 500 Suet work being rushed, wor three 
5,000 000 shares We called up a couple of brokers and We are told that a new era is to arise shifts a day. Mining plant capable of sinking to depth of 1 feet. 
though their su tions covered aj in the prosperity of this company, and R. H. Scarlett TREASURY STOCK IN THIS COMPANY MAY BE PURCHASED. 
— no par value wide range, we culled the list down to | it is estimated that annually a hundred 
. the following attractive speculations: | million pounds of copper will be smelted. FLEMING & MARVIN For further information call or write Head Office, 
Ash your broker Central Manitoba Mines, Bidgood, | ;$ i, Met tes eh Gaia on oot me Snshens amined Deeks end Room 303, Stair Building, 331 Bay Street, Toronto. ’Phone: Main 0220. 
or write Howey Gold, Pioneer Corporation, all | as to the additional profit from the min- STOCK AnD in on G. E. SILVESTER. M a? 
golds. Amulet, Abana and Sherritt-| ing of copper? CK AND INVESTMENT BROKERS . BE. , M.E. JAMES HOUSTON, M.E. - | 
ROBERT GAMBLE, ae ameng she —_ metals. These} Jj; jg pretty difficult to get a line 320 Bay Btreet, Toronto President Mine Manager } 
Ont. | aan ° is conteal BM ae — on just what Nickel proposed to erect } 
’ . omy - 18 produc-! in the way of an electrolytic smelter. 
&- zs = —_ = = ey eaten = Nap 
the dark themselves. It has been sai a 
Keeley that around the end of 1929 Nickel “ cong vestaee 
Will you kindly give me all the in-| may be earning about $1,250,000 Eo panics and the 
formation you can on Premier Gold| monthly. In our issue of December a amen $9 oomemnt 
Mines, Keeley and Castle Trethewey ? 2nd you will find the nine month state- se 
Keeley, Castle and Premier Gold | ment for 1927, page 20, and this may a 
are three strong propositions in good | help you. We will keep your sugges- 3 





tion in mind, however, and the first 


time - get a good op ee tobe A =" eS 

into the matter wit s. J. L. Ag- - ; 

new, we will do so and publish the more exact separation of the. products 2 

results in the Post. cs 
7 


‘ 


hands. The weakness of the first two 
? is that the silver market is very un- 
certain and there does not seem to be 
ly — ae: for improved earnin 

l ¢ until silver becomes stronger. Castle 
ieoeroné coniat be — is producing but not paying dividends. 
Keeley pays 16 per cent. but there is 
E santae talk that the dividend may be re- 
established 1908 duced. Premier is a gold-silver pro- 
ducer and is not so dependent on the 
silver market. It pays 32 cents per 
share yearly and is in a strong posi- 


| Should I Buy for Profit 








tastier Ghat: Mais Higher extraction and cleaner 
Will you kindly advise me as to your separation 1S the reason for the 


opinion of Premier? Do you consider it z ? a 
what about Potter Deal? Where is their|| UNIVersal adoption of Wilfley Tables. 


property and what are its prospects? 























tion. . : . ° 
ae remier Gold Mines io large oper- The Wilfley Table as now manufactured is the 
Goodfish . ee result of years of practical work in th i 
‘ a operated by ong of the largest mining f p 1cCal WOrk in the concentration 
_Have you any information on Good- | concerns in world, Federal Min- ol ores, 
SCHLUMBERGER fish rnd ‘Woo Mle es eel haga ing and Smelting, a Guggenheim sub- Its — h fad 
LECTRI a property is on what is | sidiary. capacity is large, the means of adjustm r 
METHODS termed the north belt of Kirkland} Canadians are heavily interested in simp] d th = i : wn) 
Lake. It is in good hands and sink-| the company. It has an excellent Sere tae, Pe eaees (being “ arated into 
“gamer Magee” ||sted"the'sock coaiy Raa" | Brtidenda Pete satiate SEI Chale) Foran a peice By aa oe tention of 
solo . nn s closely . in dividends yearly. main prop- the la i i 
Selle Gl Gan eee cee ne t dle) 3 a guide by means of which even the 
Premier Gold Mines in Portland Ca. | yet and it has recently acquired con- inexperienced mill man can make any necessary - 
nal area, British Columbia. The com-| trol of a new property that seems adjustments. 
ged ee hands -_ retain vie = a mine. Simolici hich 
o have revealed an excel- otter Doal is a prospect in North- implicity means high operating time—ask Pea 
lent y of high grade. On location | ern Ontario that seems to h fai j P oe ee 1 ley can be #0 together 
alone the operation looks attractive. | mining chance. The : ate thing mill operator. Peto accemibe af all penta Se = 
Vipond dropped down when the| about it is that the stock seems to Bulletin No. 64 which fully describes Wilfley Tables wil scores aie se aaa 
have been made a market football ; Pr eee utley Tables will be provements are made from time to time which result 


operation failed for a considerable 
time to add to its ore reserves. How- 
ever, recently a rather good looking 
discovery was made and this is com- 
ing along well and is responsible for 
the improvement in the price of 
shares, 


Castle is a well handled silver pro- 


portion in Gowganda. It is produc- 
ng, but not paying dividends. Be- 










and this soured many people on it. sent you upon request, without obligation. in still higher capacity and an enlarging field. Be 


Amulet Mancr ROD Ris INE and (MELTE 
am holding Amulet at $6.70, Wright- WILFLEY TABLES JeN SUPPLY MELTER 


Hargreaves at $8.30, Pioneer at 66c. Will 

















‘MINING MACHINERY 
MILL SUPPLIES 
ELECTRICAL MOTORS 
ELECTRICAL SUPPLIES 

ASSAYERS’ EQUIPMENT 









you kindly ad WILFLEY PUMPS 
are their prospects’ what you consider FALK GEARS DENVER, COLORADO, U.S.A. 


Amulet’s new stock offering will TELSMITH CRUSHERS | EL PASO SALT LAKE CITY NEW YORK CHEMICALS 










































give 250 shares at $1 share f 
cause of the general weakness of the | each 1,000 held. At t on . ~ 
silver mar et, the silver stocks are ‘ket this would give hed TT260 shares 


TT tt rete mat ——— ten ee er ere ee _— — ence 
ee _— - ~——— ~ 





Made in Canada by William Hamilton Limited, Peterboro, 
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Earnings of Subsidiaries 


Affect Holding Company's 







Common Stock Position 
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7 From Our Own Correspondent 
Hill Mines 
test information : 

46 MONTREAL.—In purchasing thejas the composite picture of the capital- 
rm & Co. shares of holding companies ization of a group of subsidiary com- 
“ITED emo : *| panies. Half the capitalization is in 

yee t trusts or indeed any other | bonds, a quarter in preferred and the 


operating type of company, many 
sstors are oblivious to what is un- 
edly the one outstanding feature 
‘of such securities. This feature can be 
summed up in a word or two, namely, 
that the earnings on the common 
shares of holding companies do not in- 
crease or decrease in proportion to the 
A earnings of the subsidiary company 
a or companies. To put it the other way 
about, if the net earnings of the oper- 
ating subsidiaries decline, there will 
be r proportional decline in the 
net applicable to the common shares 
of the holding company. Or if net 
{ profits of the operating company in- 
: such an increase will be great- 
ified in the earnings of the 
ing company. : 

e The tremendous popularity of the 
common stocks of non-operating com- 
which has grown so largely 
over the past year or two, is the nat- 
gral psychological outcome of the 
fondamental position of such securi- 

ties. 


Montreal 





shares. 












chart marked A. 
Acquires Common Stock 


A ROUYN 
LIMITED 


eports indicate 
ore body 1,000 
i 74 feet wide. 
feet to 22 feet 
fferent points 
ing mineraliza- 
i. 
ons, under the 
ction of J. G. 
ompetent min- 
of experience 
y, are being 


ward aggres- Business Has Been Good and ee of a —- on the com- 
; : " ; h mon shares of the holding company. 

is backed and ie toseecedinarily Toned ae ee _ The picture presented in the forego- 
by a Board tinent, with the result that there has} ing is simply that of common shares 


. of exceptional been more than a proportionate increase 


in the earnings of practically all hold- 

ing companies and investment trusts. 

Many security buyers have witnessed 

the success of these companies, but have 

i the possibilities of these se- 
earities in any period of declining earn- 

ings when any decline in the profits of 

ing companies will be materially 

ified in the net earnings of the 

ing companies. In view of the gen- 

; eral all-round business expansion and 
, increasing earnings of most industries 
ing the past ‘few years, it is obvious 

that there has naturally been increased 
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increased interest has been magnified in 
the case of holding companies due to the 
peculiar position which the common 
shares of such companies occupy. 

The position of the common shares of 
most holding companies can best be 
shown graphically. The vertical rect- 
angle on the attached chart represents 
the capitalization of any representative 
‘operating company. It can also be taken 
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a period approaches. 
Gloomy Picture 


capitalizations representing an even 


as and when the subsidiaries of these 


earnings, those declines ‘will be very 
vividly marked in the current market 
price of the common shares of these 
holding companies. 

What then should the investor look 
for in the common stock of non-operat- 
ing companies? There are many holding 
companies, despite the present unsat- 
isfactory business conditions prevailing 
in the United States, with common 
stocks which are certainly attractive 
when viewed as a long hold. First, the 
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District investor should pick holding companies 
eek which own stock in subsidiaries in which 
E MAKING earnings look like increasing, despite 
the ups and downs of the business level. 
n the surface Then, the senior securities of the hold- 
ralized and in ing company itself should not represent 
a large proportion of the equity, and 
. finally, the common stocks held should 
working three represent a substantial equity in the 
of 1,200 feet. subsidiaries, or the companies in which 
>URCHASED. the securities are held. 
fice Non-Operating Companies 
aun 220 While the foregoing presents a some- 
ne: Main @ e what pessimistic picture of eee 
, ing companies, it is to be remembere 
TON, M.E. that there are just as large a proportion 
nager of good holding companies as there are 


good operating companies. In other 
words, in purchasing the securities of 
holding companies at the present time 
the investor must exercise practically 
the same judgment as he exercises in 
purchasing the securities of an operat- 
ing company, but with this difference— 
that it is far easier to obtain a more 
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and a large increase in the cellar stor- 
age capacity, were authorized at a 
special meeting of the Toronto Brew- ° © 
ing and Malting Co. This has been C 

made necessary by a substantial in- ompany, Limited 
crease in business since the company 


put its products on the market last 
July. A new ale, Black Diamond, Jute and Tents 
which has been added to the list of 


products is meeting with excellent 


remaining 25 per cent. in common 


On 75 per cent. of its capitalization, 
the sections markedC and D, the oper- 
ating company pays a fixed rate of in- 
terest annually. Therefore, any in- 
crease or diminution of the earnings of 
the operating company is more than 
correspondingly magnified or decreased 
in the earnings applicable to the com- 
mon shares on the section marked A of 
the chart. As a rule, the chief invest- 
ments of holding companies consist of 
common stocks. What takes place is 
well represented in the section of the 
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Along comes the holding company and 
acquires the common stock of the oper- 
ating company. This in turn is again 
subdivided into 50 per cent. in bonds, 
25 per cent. in the preferred and 25 per 
cent. in common stock. As has been said, 
the increase or decrease in earnings of 
the operating company is already magni- 
fied on the section of the capitalization 
marked A. Looking at the capitaliza- 
tion of the holding company, it can be 
seen that the charges on 75 per cent. of 
its capitalization are fixed, so that the 
ups and downs of the earnings on A 
are again further magnified in the ups 
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which have too large a proportion of | Gilman Fan, c. 
senior securities ranking ahead of them. 
Some holding companies and investment 
trusts present a much more satisfactory 
picture than that presented in the ac- 
conipanying graph. Nevertheless, 
though, as a broad rule, the investor 
can be sure that in any period of de- 
clining earnings, such a decline will be 
considerably more than reflected in the 
earnings of non-operating companies. 
The real reason underlying the present 
txtreme popularity of non-operating 
companies is traceable solely to the fact 
soee, Seat Seasons — due to general 

: sas : ;. texcellent business conditions, increasing 
isterest in securities of all kinds. This earnings have been greatly enlarged 
where the shareholders of non-operat- 
ing companies are concerned. None can 
tell when this continent will enter a 
period of declining stock prices coupled 
with declining earnings. But the higher 
stock market prices go, the nearer such 
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The foregoing might seem to present 
a rather gloomy picture for the future 
of non-operating companies. There are, 
however, holding companies with fixed 
charges and preferred share charges not 
out of proportion to their common stock 
capitalization. Particularly in the 
United States, there are many holding 
companies, though, with common share 
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smaller equity in the holdings than that 
shown in the accompanying charts. If, 
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companies enter a period of declining 


East. Theatres, pfd. 
Alta. Pac. Grain, pfd. 1%% Jan.1 
Dom. Engineering 


Talk of Company to Use 
an Coal for Power 


Announcement was made at Bismarck, 
N.D. that the Northern Light & Power 
Co., a Canadian corporation, organized 
by business men residing in the United 
States, is planning a five-million-dollar 
power project, which will serve 10,000 
square miles in Southeastern Saskatch- 
ewan. The plan calls for the erection of 
a huge power plant near Estevan, Sask., 
where power would be developed from 


or less complete picture of the activities 
of an operating company, than it is to 
obtain a complete picture of the real 
financial position of a holding company. 


If the investor requires only an hour 
to study an operating company, it will 
probably take him many hours of work 
to obtain a true picture of the position 
of a holding company. 
result should justify the time spent on 
such investigations, for when all is said 
and done, a properly and conservatively 
set up holding company is undoubtedly 
one of the most attractive classes of 
investment obtainable. 
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Installation of additional equipment 


Woods Manufacturing 


Cotton Bags Flags 


reception. Hessians, Buckrams Tarpaulins 
Toronto Brewing was organized Paddi e 

early in the year to take over and addings and Clothing and 

operate a brewery, which had been in- s . 

operative for some time. The build- . Twine Cotton Fabrics 

ings were reconstructed and first class 

equipment installed throughout. The FACTORIES AT HEAD OFFICE: 

rehabilitation program was completed MONTREAL, TORONTO, OTTAWA MONTREAL 
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Lye thing is sure—if you are selecting gifts for smokers~—the tobac- 

conist is the place to go. And here is another sure thing —if you 
buy any of the Tuckett brands of ‘cigars, tobaccos and cigarettes listed 
here you will get that quality that is indispensable in a Christmas gift. 


PRICE LIST— CIGARS 


For many years discriminating smokers have chosen 
Tucketts cigars. This year these famous brands, in 
quality and workmanship, are better than ever. 
Tucketts Preferred, Coronas . . .. . 3 for 50c 
Y C Paleast ods Se 3 ee 
" ° Pestectetig® 6.0 ae) wee 
x lavineible <0 8 ee ER 
Telanguletes~ «0 53: er ee 
Tucketts Preferred Panetelas - 2 for 25¢ 
7 es Epicures . 2 for 25c 
_ . Conchas .. . 10c 
Philip Morris Perfecto . . . . .15e  — 
Tucketts Club Special . . 2 for 25c 
= Marguerite . ... . . 1c 
ss! ee ee ee 
“ Alpine Club . . 3 for 25e. 
The prices shown on the above list are the usual retail prices— 
cheaper by the box of 5, 10, 25 and 50—in attractive Christ- 
mas wrappers. 






PRICE LIST—CIGARETTES 
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Se Y You will find in the following list many world 





The man who is fond of his pipe is particular —— ee of cigarettes — beautifully 
as to the tobacco he smokes. We offer you pa ee es 
here an assortment from which you can surely Melachrino No. 8, Plain . . . 10-108 (100) a 
make a wise selection. a ee ae ; 2 i coat : : aa 
T&B Myrtle Cur. . . . . Ylb.ting 90 “ —_No.9,Cork . . « 10-108 (100) 2.50 
T&B Cut Extra Fine. . . . % - tin 1.10 . ee SP a be = 
Orinoco, Cut Coarse. . . . Yelb.tin .85 « ge ORS Sg eee 
“ "Cut Fine... . Yelb.tin 85 A aie gen fhe 
Thistle Pipe Tobacco . .. 2 1 tin .80 te te i Individ 50s tins . . 2.50 
i ki ee eee .tin .80 Milo Viole-—Gold Tips (Lady) . 50s... . 1.25 
Buckingham cueing i tin .80 Virginia Ovals, Plain and Cork Tips Faye (120) . a 
° e = 7 ae ty rt et, Os tins ¥ E 8 
Herbert Tareyton Philip Morris Navy Cuts . . . 10-10s (100) 1.40 
. . Mlb.tin 1.50 “ “ S38 2 PR Os ee 
1 Ib. Glass Jar 3.00 Se . = 193 _ es anon aon (i00) . oe 
Old Squire SOUS g). 62 oe. ce 58 ae: ele - s ° o 
: ” eee eee tek | RR 
Yz lb. tin 1.00 ee 
Herbert Tareyton . . . . « « 6-20s (120) . 2.00 
= " . . >. . > . 50s tins . : .85 
Buckingham ... . + « « 420s (80) . 1.00 
= . >. . >. * > a 50s tins a a .60 
Johnnie Walker a, ee Te 30s e®eee 85 





TUCKETTS 


Manufacturers and Distributors of 


CIGARS, CIGARETTES AND TOBACCOS 
all dressed up for Christmas—and ready at your dealers Joie 
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C.F.U. A. DISCUSS 
LOSS ADJUSTMENTS 
AND TARDY AGENTS 


Attendance is Good at Semi- 


annual Meeting of 
Association 


Loss adjustments, and the treat- 
ment of delinquent agents were the 
two topics of outstanding importance 
that were dealt with by the Canadian 
Fire Underwriters’ Association, when 
that body held its semmi-annual meet- 
ing last week. The meeting was well 
attended by the membership, there be- 
ing about 75 members present from 
Toronto, Montreal, and from various 
parts of the United States. A greater 
part of the meeting was devoted to 
so-called domestic business, these two 
topics alone standing out as matters 
of general interest to insurance men. 

In the interests of economy, one of 
the members of the association broach- 
ed the question of the adjustment of 
losses. As a rule, this is a subject 
which is handled by the members 
themselves, but evidently there is a 
lack of system about the present meth- 
od of loss adjustment, which is of con- 
siderable concern to the tariff fire 
companies. It is understood that a 
committee has been appointed to in- 
vestigate the whole question and to 
report at a later date. 

The other question which was 
brought up for discussion was the 
question of the delinquent agent. Na- 
turally the delinquent agent who fails 
to make his returns, is a thorn in the 
flesh to the companies, and with this 
in mind, steps are being taken to im- 
prove the method of dealing with this 
problem. Here again it is understood 
that nothing definite was reached by 
way of a conclusion, but that the mat- 
ter has been passed over to a commit- 
tee who will further deliberate upon 
the question. 


Superintendent of Insurance 
Issues Licenses at Ottawa 


The Superintendent of Insurance at 
Ottawa has announced that licenses have 
been issued to the following companies, 


in addition to the classes for which they | b 


are already licensed. 

The Anglo-Scottish General Commer- 
cial Insurance Company Limited—<Auto- 
mobile insurance. 

Railway Passengers Assurance Com- 
pany.—Sprinkler leakage insurance, ter- 
nado insurance and insurance against 
damage to property of any kind caused 
by the explosion of natural or other gas. 


Order of Chosen Friends 
Has New Hamilton Offices 


Situated in the heart of Hamilton, the 
Canadian Order of Chosen Friends, have 
acquired a new head office building for 
the society which will be occupied about 
the first of the year. The building which 
was formerly known as the National 
Building, is a three-story structure 
which was built primarly for lodge pur- 
poses, and is therefore admirably suited 
for the purposes of the order. 

There are several lodge rooms in the 
building, which will be used by the vari- 
ous local branches councils of the order 
society, and a large lodge room which 
will be used by the councils of the order 
in Hamilton. On the second floor there 
is located an assembly hall large enough 
to accommodate the meetings of the 
Grand Council of the Order for many 
years to come, and it is expected that 
the meeting of this council to be held 
in June, 1928, will be held in this new 
building. 


THE FINANCIAL POST 


~ Insurance for Buyer and Seller 


Taschereau on Insurance—and Quebec 


“No one will dispute the fact that life insurance is to-day one of the most 
important and, I may add, prosperous businesses of the world. It not only 
affords protection to the aged, to widows and children, but must find the best 
investments for the tremendously large sums of money which compose their 
assets. An immense part of the nations’ wealth is placed in the hands 
insurance companies. Their duty te their policyholders is to see to safe and 


profitable investments, 


“Their directors and managers must therefore be business men keeping 
pace with the growth of the country and always alive to its developments and 


possibilities. 


“My point is this, and in that respect I give you a challenge from old 
Quebec: no better field for investments can be found than in my Province. 


“You may perhaps ask me: What do you consider the best fields for in- 


vestment in your Province? 


“At once I will say that our government, municipal, school and church 
bonds are all gilt-edge securities. Municipal and school loans must be ap- 
proved of by the government which is trustee for the sinking fund. We feel 
that the credit of these public bodies is intimately connected with the good 
name of our Province, and we exercise a very careful supervision over them 
through a Department of Municipal Affairs and by means of a staff of 


auditors and inspectors pal 
disposal of the municipalities.” 


id by the State and placed free of charge at the 


Hon. L. A. Taschereau, before the annual convention of the Association 
of Life Insurance Presidents, New York, 


CONSUMPTION TOLL 
IS BEING SUBDUED 
BY INSURANCE COS. 


Tuberculosis is Combatted 
Successfully in Maritimes 
—Scholarships Created 


of $15,000 in scholar- 
ships last week by the Sun Life As- 
surance Co., to further the fight 
against tuberculosis, turns attention 
once again, to the very important 
work being carried on by insurance 
companies along the lines of health 
improvement in Canada. This most 
recent effort on the part of this com- 
pany, is forthe purpose of creating 30 
travelling scholarships, to be used dur- 
ing the year 1928 in England, France 
and Italy. The money will be given 
to assist salaried sanitorium and chest 
diagnosticians to visit the tuberculosis 
centres of the continent, in order to 
make a closer study of the methods 
employed in Great Britain and Europe 
to combat tuberculosis. 

Under the scheme, the executives 
employing the men must also contri- 
ute $500, and leave of absence, with 
salary, during the duration of the 
trip. 


The grantin 


Active in Maritimes 


_ As far as the disease of tuberculosis 
is concerned, Canadian life insurance 
companies have been very actively in- 
terested for some time in this field, 
especially in the Maritime Provinces. 

or years, the companies had been 
faced with a high death rate in the 
Maritimes, from tuberculosis, and 
early in 1926, an organization was 
created whereby the companies them- 
selves could undertake an anti-tuber- 
culosis campaign which would work 
towards bettering health conditions in 
these provinces. 

For two years. now this work has been 
progressing, and the recent report of the 
gy health committee of the Canadian 

ife Officers’. Association shows that 
splendid work has been accomplished. 

his committee is under the chairman- 
ship of E E. Reid, general manager of the 
London Life Assurance Co., who is assist- 
ed by J. G. Parker, V. R. Smith and W. H. 
Somerville. The annual appropriation 
which the committee expends amounts to 
$15,000. 

Reviewing the work of the past two 
years the activities have been carried on 
by an educational committee which con- 
sisted of representatives of the Maritime 
provinces, and representatives of the Life 


For Christmas 


Is there any gift more suitable for your 
business associates, — your young men — than 


The Financial Post? 


It is the paper for men who are achieving. 
Its columns are planned each week to serve 
leaders and those who are learning to lead. 


As President or General Manager of a 


Officers’ Association. Headquarters are 
in Moncton, at the city hall, under the 
direction of Dr. G. J. Wherrett. 

Nova Scotia Active 


In view of the fact that Nova Scotia 
has created, already an organization to 
deal with this problem, the work is not 
so actively carried on in this province as 
in New Brunswick and Prince Edward 
Island. In Nova Scotia, plans for a cam- 
paign were well matured before the ad- 
vent of the insurance companies, but Dr. 
Jost, the director, lacked the funds neces- 
sary to carry out his ideas. By supply- 
ing the necessary financial stimulus, the 
insurance companies started the cam- 

aign on its way, and now their attention 
is turned towards laying the foundations 
in the other two provinces, Financially, 


about $4,200 has been donated out of the 


company’s fund towards the work of the 
Nova Scotia Tuberculosis Commission. 


In New Brunswick the definite object 
of the committee has been to arouse pub- 
lic opinion in the province in support of 
the provincial government in assuming 
responsibility for the extra annual up- 
keep of 60 additional sanatorium beds. 
The beds were erected through the gen- 
erosity of the Jordan Estate, at River 
Glade, N. B., and publicity, public meet- 
ings and various programmes were under- 
taken to enlist public support. 


The results so far have been very 
satisfactory. 

The provincial government has in- 
creased its grant; municipal co-operation 
has been achieved; and splendid educa- 
tional work is being carried through 
many important media. The government 
has been prevailed upon to provide for 
the salary of a public health nurse to be 
stationed at Bathurst, and simultaneous- 
ly the insurance companies have installed 
two nurses, one at Moncton, and another 
to travel about the province from the 
Moncton office. In addition, a field 
organizer has been appointed and also a 
traveling diagnostician for the west half 
of New Brunswick. In all, some 1,131 

atients have been examined, of which 
32 were from New Brunswick. 


Stamp of Success 


A very sincere tribute has been paid 
to the work “7 accomplished, by Dr. 
Farris, of the St. John County Hospital. 
Dr. Farris reports that the effects of the 
campaign are very noticeable, and the 
fact that municipalities are now more 
willing to send in patients is considered 
in itself as a stamp of success. 

In Prince Edward Island, the chief ob- 
ject has been to awaken interest on the 
part of the government. An attempt was 
made earlier in the year to have the gov- 
ernment provide a suitable building with 
proper bed accommodation, and confer- 
ences have been held with the newly 
elected premier, who is apparently very 
sympathetic to the work that the com- 
panies are cores So far, there has been 
nothing on the island whereby cases can 
be segregated, and the spread of con- 
_— among families has been very pre- 
valent. 

The work of the committee, although 
as yet in its eatery stages, has been 
along sound lines, and the evidences that 
public, provincial and municipal co-oper- 
ation have been enlisted augurs well for 
the future. It is perhaps somewhat un- 
fortunate that it should have remained 
for the insurance companies to investi- 
gate and combat this unfortunate aspect 
of our Canadian health record. 


Paul Morton is Elected 
to Montreal Curb Market 
From Our Own Correspondent 
MONTREAL.—Paul Morton has been 
elected a member of the Montreal Curb 
Market. Mr. Morton has organized the 
firm of Higgins, Morton & Company, 
which will specialize on securities listed 
on the Curb and in addition conduct a 
general brokerage and investment busi- 
ness. He has been connected with the 
Imperial Bank for 20 years, and his part- 
ner, W. H. Higgins, has been associated 
for several years past with the Montreal 
Stock Exchange house of Truax, Cars- 


HON. LOUIS A. TASCHEREAU, 
the Prime Minister of Quebec Province, 
has been figuring largely in the insurance 
limelight of late. Already a director of the 
Metropolitan Life Insurance Co., he has 
more recently been elected to the director- 
ate of the North American Life Assurance 
Co., and on top of this came the announce- 
ment that he had been invited to carry a 
message from Canada to the annual con- 
vention of the Association of Life Insur- 
ance Presidents. 


Canadians Attend 
Life Presidents’ 
Meeting in N.Y. 


By Staff Editor 

NEW YORK. — Among Canadian 
life insurance officials who attended 
the annual meeting of the Association 
of Life Insurance Presidents in the 
blue room of the Hotel Astor, New 
York, last week were: 

John Appleton, secretary, Canadian 
Life Insurance Officers Association, 
Toronto; J. Tower Boyd, general man- 
ager of agencies, Confederation Life, 

ronto; J. W. Brown, investment 
secretary, Sun Life, Montreal; H. C. 


THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 


W. H. GEORGE 
Superintendent of Agents 


Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 
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Executors, 


Safety Deposit Vaults. 


W. G. ROSS, 
Chairman of the Board _— 


B. HAL. BROWN, 
President and General Manager 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 
Montreal 


TORONTO OFFICE 
Reford Bldg., 217 Bay St. 


Branches throughout Canada and in 


Britisu America 
ASSURANCE COMPANY 
HEAD OFFICE - TORONTO 


Incorporated 34 years before 
Confederation 


FIRE—MARINE— 
AUTOMOBILE—BURGLARY 
—GUARANTEE 


Cox, Canada Life, Toronto; G. D. Fin- | 
layson, Superintendent of insurance, | 
Ottawa; C. E. Flanagan, secretary, 
North American Life, Toronto; H. W. 
K. Hale, secretary, Sun Life; Geo, H. 
Hunt, superintendent of agencies, | 
Imperial Life, Toronto; Ford S. 
Kumpf, vice-president and managing 
director, Dominion Life, Waterloo, 
Ont.; T. G. McConkey, general man- 
ager, Canada Life, Toronto; T. B. 
Macaulay, president, Sun Life, Mont- 
real; C. S. Macdonald, vice-president 
and general manager, Confederation 
Life, Toronto; E. S. Macfarlane, sec- 
retary, Manufacturers Life, Toronto; 
S. J. Macken, superintendent, foreign 
agencies, Imperial Life, Toronto; E. 
A. Macnutt, treasurer, Sun Life, Mont- 
real; Edward E. Reid, general mana- 
ger, London Life, London, Ont., E. M. 
Saunders, treasurer, Canada Life, To- 
ronto; E. F. Seagram, vice-president, 
Dominion Life, Waterloo, Ont.; W. H. 
Somerville, general manager, Mutual 
Life of Canada, Waterloo, Ont.; L. A. 
Taschereau, Quebec; W. B. Taylor, 
president, North American Life, To- 
ronto; S. C. Tweed, president Ontario 
Equitable, Waterloo, Ont.; John F. 
Weston, managing director, Imperial 
Life, Toronto; L. A. Winter, treasurer, 
Manufacturers Life, Toronto; Arthur 
B. Wood, vice-president and actuary, 
Sun Life, Montreal; C. W. I. Woodland, 
vice-president, North American Life, 
Toronto; George B. Woods, president, 
Continental Life, Toronto. 
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WATERLOO, ONT. 


Insurance in Force... 


NORTHWESTERN MUTUAL FIRI 


ASSOCIATION 
SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO 
Writing Fire Insurance at Cost Assets $3,751,733i 
ALL POLICIES DIVIDEND PAYING AND NON-ASSESSABLE 
Branch Offices: 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, ~ 
Winnipeg, Montreal, St. John, Halifax, and Charlottetown 


Insurance Stock 


Offer 


The finest type of diversified trust. : 
The most profitable investment obtainable. * 


The fact that Insurance Companies invest- 
ments are made by experts. 


The fact that in rare cases are there other 
securities ahead of the common stock. 


The fact that Insurance Companies ope 
ate under strict Government supervision. 


The fact that Insurance must grow as the 
Country grows. 


The fact that only 60% of the prospects 
for life insurance have been. sold, 65% of 
the Fire Hazards covered and 50% of the 
Automobiles insured. 


Buy Insurance Stocks Now 


The INSURANCE INVESTMENTS Ltd. 


Specialists in 
Insurance and Bank Stocks a 
347 Bay Street ‘Toronto, Ont. 


A Qualified Insurance Counsel 


HEAD OFFICE: 


Assets (Dec. 31, 1926) $3,828 
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large business, consider sending to members 
of your staff for one year The Financial Post; 
send it to their homes where they can read it 
over the week-end. 


ley & Company. 

DOMINION LIFE men; like family doc- 

tors; have built up a clientele whose 

insurance needs they study and to whom 

they are constantly giving attention and 

advice. Take these men into your confi- 

dence; and they will be diligent to watch 
over your best interests. 

Once you have placed your insurance pro- 

blems in the hands of a Dominion Life man 

. you can safely dismiss the subject 

from your mind. If you need more 

insurance, hewill tell you so. If you 

cannot afford to take any more in- 

surance, he will tell you that too. 

If your policies should be re 

arranged: dr changed in the inter- 

ests of economy, he will advise you 

and attend to the matter for yous 


OMINION LIFE 


PANY 
fice: WATERLOO, ONTARIO, 


Insurance 


FIRE, HAIL and CASUALTY INSURANCE 
Of every description effected with leading Insurance Offices. 
Our Advisory Service is at your disposal. 


OSLER, HAMMOND & NANTON LIMITED 


WINNIPEG 


The Independent Order of Kleies 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$8'7,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W.H. HUNTER ALEX. STEWART 
Secretary President Treasurer 


The Financial Post is $5.00 
a year. Will you fill in the 
attached coupon and return 
it to us with your instructions. 


THE 
FINANCIAL POST 


THE MONARCH LIFE 


GOOD COMPANY 
ee 
fancouver, Victoria, Bt. John, Halifex, 


Toronto, Montre 
gary, Edmonton, 


THE FINANCIAL Post, 143 University Ave., Toronto. 
I wish The Financial Post sent to the several addresses 
as per attached list, at the rate of $5.00 each per year, 
for which please bill me. 
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Over One Hundred Millions of Insurance in Force 
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TO MANY DANGERS 


Districts Are Prey 
- -of Borrowers 


By B. C. PAYELL 
The newly appointed manager of a 


= 


ers and temptations of a_ business 
nature. He may, for example, be de- 
tailed to open a new branch in a com- 


itive district, where any borrow- | “¥lties. 


jon; that is, loans of a desirable 
character; the other kind will be of- 
fered to him without efforts on his 
. as the old established banks 


; y have to be wrested from the op- 


district may seize such an occa- 
gion to exercise pressure on weak 
accounts; thus the newcomer is ex- 
: -to dangers of loss. 
The average manager usually wor- 
_ries a lot if business is slow in com- 
ing; indeed, paradoxical as it may 
- sound, cases have been known where 
nerves have snapped under the strain, 
not of overwork, but of having too 
little to do. It may be difficult for 
who has never been through 
the mill to understand this but the 
$#tatement is true, nevertheless. 
x Waiting for Business 
There is nothing more irksome than 
waiting for business to turn up. Under 
_ gach conditions even a new deposit ac- 
- gount of one dollar assumes an import- 
‘ance out of all proportion to its actual 
' yalue under normal circumstances. Is it 
a matter for wonder, therefore, that when 
an lication for a loan is made the 
be borrower is welcomed with open 
‘arms, even if he is known to be worth- 
Jess? In that case, although the applica- 
tion is rejected, it affords an opportunity 
for discussion of business, at least. In 
the event of the loan being of a more or 
tess doubtful nature, the manager some- 
times takes a chance which he would 
not do under different and more favor- 
able conditions. 
_ In view of the above facts, some banks 
placed men of managerial experi- 
ence in charge of new branches because 
they are less likely to make losses. Such 
men have learned the kind of loans to 
avoid. For instance, they know that 


angles. 


business 








the smooth-to 


make an enemy, 


Current Events in 


why banks usually insist upon knowing 
the purpose of a loan; if they lend with- 
out knowing what the money 
used for, the business sometimes turns 
into a game of “blind man’s buff” when 
it comes to the time for chasing the bor- 
rower for repayment. 
Another type that the manager of little 
loaning experience has to be chary of is 
— individual who says 
nothing about loans on his preliminary 
visits; he endeavors first to ingratiate 
himself with the manager and makes all 
sorts of promises to obtain business for 
the bank. He pretends to wield influence 
over the better class of business men in 
the neighborhood, most of whom he calls 
by their christian names; the chances 
are his influence is nil, but he holds it 
out as a bait and, when the time seems 


of Usury,” quoted by George Rae, in his 
book entitled “The Country Banker.” 

“While the money is hoped 
short time after it hag been received, he who 
lends it is a friend and benefactor ; by the time 
the money is spent, and the evil hour of reck- 
oning is come, the benefactor is found to have 
changed his nature, and to have put on the 
tyrant and the oppressor. It is an oppression 
for a man to reclaim his own money; it is none 
to keep it from him.” 

The author goes on to say that: 

“The Portugese have a saying, if you would 
lend a man money and ask it 
of him again; and there is no country bank in 
England which has not had occasion at times 
to digest the truth and pungency of the adage. 


Charles Gurd & Co.’s Shares 
Change Hands on Curb 
From Our Own Correspondent 
MONTREAL.—This 
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Copper in Bank Vaults 
Resists Burglar Torches 


Perfection of a new type of bank vault 
that is virtually immune to burglar at- 
tack has been made possible through the 
use of copper in construction. Actual 
tests show that the oxy-acetylene torch, 
recognized by safe experts as the most 
powerful instrument of vault attack, 
requires approximately two hours to 
penetrate a plate of pure copper seven 
inches—thick. 

The significance of these tests be- 
comes apparent when it is pointed out 
that a vault burglar would require about 
six hours of uninterrupted effort with 
the oxy-acetylene torch to penetrate a 
modern vault door twenty inches thick, 


burglaries. 


Copper u 


the modern 


is to be 


suited for 


for, and for a 





shows the usual seasonal expansion in 
all items, due chiefly to crop move- 
ment. But the increases are empha- 
sized this year. Increased deposits 
gave the banks the major portion of 
their increased funds and circulation 


October. 


week, the pre- 
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burglars could take so many tanks into 
a bank building without being detected. 
That a need exists for vault construc- 





fap She 





will provide the utmost re- 
attack is indicated by the in- 


crease in the number of successful bank 


sed in vault construction fills 
requirements of bank safety. 


The ductility of the metal makes it un- 


successful attack with ex- 


plosives, while its high conductivity of 
heat and consequent greater resistance 
to the torch, which is one of the natural 
properties of copper that does not exist 
in the steels previously used ‘in vault 
construction, provides dependable secur- 


Monthly Bank Clearings 


(in comparison with same month last year). 














opportune, he springs the question of an | containing a twelve-inch plate of pure | Halifax ........... $ 18,172,295 $ 14,018,440 
advance to tide him over temporary diffi- | copper. Saint John ........ 11555008 a. 
The high resistance of copper to torch | Moncton .........- 039, »258, 

A most dangerous kind of person is the | attack is explained by the ca that this | Sherbrooke ........ 3,900,444 4,044,411 
one who wants to rush a oan and an/ metal is a rapid conductor of heat, in nl isp 49 ganaae tek 
experienced manager’s suspicions are | contrast with other metals of low heat oe Ne ee ke an $2,541,108 
instinctively aroused by such a man. The | conductivity heretofore used in vault 4,302,527 
manager who makes a practice of putting | construction. A torch capable of devel- 8,949,096 
off an applicant of this class for a few| oping a heat between 5,000 and 6,000 456,695,799 
days, unless, of course, the transaction | deg. Fahr. will penetrate the first few 24,538,588 
is safe beyond any question of doubt, | inches of a copper plate in a compara- 4,838,902 
may have reason to be thankful for tak-| tively short time. However, the flame wy pers 
ing this precaution. When doubtful | loses its efficiency as the copper con- tee eee 
about an advance, some managers make | ducts the heat rapidly away before the 18,461,369 
a practice of writing to head office about | entire body of the metal can be raised to 2,928,333 
the application, even if they do not intend | q fusing point, and the torch becomes 
to mal the yal it has ee that | ineffeetive. ee 3008 Nov., 1927 
weak points show up very badly on paper Safe burglars will find discouragement OV.» eh 
and in placing an application fn writing, in the results of these tests, since the |Zet Waites ..... $ ame or ann nee 
the manager sees the loan from different | cumbersome equipment and the large es ee ewe "480, 3,783,502 

Other managers try to put/ amount of time required to penetrate the | Regina .......... : 90,008,494 83,191,980 
themselves into a head office frame of | thick copper plate provide a virtually | Moose Jaw ........ 7,360,151 8,884,827 
mind before making an advance and/ unsurmountable obstacle. Approximate-| Prince Albert ..... 2,036,118 2,193,800 
thereby avoid many troubles. : ly 1,000 cubic feet of gas was consumed | Saskatoon ........ 11,473,920 12,025,123 

The newly appointed manager is in-| jn one of these tests to penetrate the | Edmonton .....+... | -..s0--. $1,224,763 
clined to think that a number of weak | conner plate. This is th ivalent of | Calgary .--+++-+++ 45,618,724 59,368,786 

oeees PB oe te ne. | Medicine Hat ..:.. 1,765,007 2,453,476 
loans of a personal nature are worth | five large commercial tanks of oxygen New Westminster 3,095,585 3,417,828 
eeene .56- am aid in establishing 4| and one tank of acetylene, with a com-| Victoria’ .......--. 8,844,029 1.127.812 

ut he would do well to read | bined weight of about 900 pounds, and| Vancouver ........ 79,090,694 87,011,433 

the following words from the “Defence | j¢ i, hard to conceive that one or more | Lethbridge ........ DEE Ss cotseks 





Bank Assets Reach 
$3,128,000,000 Total 


Bank statement for October 31,|in the aggregate also took a jump. 

Curiously enough, call loans in both 
Canada and the 
an increase, although there was some 
talk of window dressing at the end of 


nited States showed 


Comparative prices follow: 


BANK STATEMENT FOR MONTH OF OCTOBER 
Immediately Available Liquid Resources 








ity en any known method of torch 
attack. 

The importance which bankers, archi- 
tects and vault engineers attach to this 
latest development in vault construction 
is indicated by the fact that, although 
eer has been used for this purpose 
only a short time, approximately 400 
banks already have burglar-proof vault 
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OPEN NEW BRANCHES 


The Canadian Bank of Commerce has 
opened a new branch. at 766 St. Clair 
Avenue West, to be known as the St. 
Clair and Arlington Branch. This of- 
fice will be under the management of 
Alan Cockerman, and will provide all the 
customary banking facilities. 

A branch of the Dominion Bank has 


doors containi th -resisti ; 
metal. ~ + nn been opened in temporary premises, at 
the northeast saree . on = 

i Old Orchard Avenue, Notre Dame de 
Riddell Opens Uptown Office Grace, Montreal, where a general bank- 


to Meet Investment Interests 
From Our Own Correspondent 

MONTREAL.—To meet the increasing 
investment interest in Montreal, J. A. 
Riddell & Company, members of the 
Montreal Stock Exchange and curb mar- 
ket, is the latest firm to open an up- 
town office. The branch office will be 
operated under the management of J. A. 
Ballard, who has been associated with 
the firm since its inception, and has 
eos neato time been manager of the main 
office. 


will shortly be commenced 
ard Avenues. 


the opening of a branch 
Man. 


Approximately 6,000 


Saskatchewan. 





CANADIAN GUARANTY TRUST. 


immigrants, 
approximately an increase of 60 per cent. 
over 1926, were placed this year in 


ing business will be conducted. 
Construction of permanent quarters 


on the north- 


west corner of Monkland and Old Orch- 


The Royal Bank of Canada announces 


at Flin Flon, 





or 





co. 


Acts as Executor, Administrator, Trustee, Guardian, Agent and 


in any other Fiduciary capacity. 


Official Administrator for the Northern Judicial District in Mani- 
katchewan. 


toba and for the Swift Current Judicial District in Sas! 


Branch Office: 
Swift Current, Sask. 


Head Office: 
BRANDON, MAN. 


ALCO-METER SERVICE 


tells you exactly how much 


MAP 
ANTI 





\ 





it from freezing. 
Sold at all 


Distributing Warehouses 
Montreal, Toronto, Winnipeg, Vancouver 


your car, truck or tractor, to keep 


leading garages, 
service and filling stations. 


CANADIAN INDUSTRIAL ALCOHOL CO., LIMITED 


JOHN R. LITTLE, 
Managing Director. 





Ear | 


you require in the radiator of | 
| 
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CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 
&. R. C. CLARKSON & SONS 






































































"*Of this deposit, $21,170,333 is in gold coin; the balance is in Dominion notes. above tement. - Footnote Bank return. 
*The business of the bank in Paris, France, and in San Francisco, U.S.A., is carried on under the name of local incorporated companies and the figures are incorporated in the sta it. - ba ot Mentoans sf 


©The Royal Bank of 


included in the above return.—Footnote to Royal Bank return. 


TI se assets and liabilities of the Banque Canadienne National 


Department of Finance, Ottawa, December 6th, 1927. 


















e, France, same being considered a branch operating as a subsidiary of the Banque Canadienne Nationale are included in above return.—Footnote to Banque Canadienne Nationale return. 
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: erred and common shares of Charles Assets 4 a 
- and ge . “knock” a own bank,/Gurd & Company have been listed on Cctober, 1927 September, 1927 Change October, 1926 Change 15 WELLINGTON rw 
is apt to be dangerous and his affairs} tne Montreal Exchange. To date, the $ $ $ $ S 
Should be looked into very closely. In| pares have changed hands on the un- | Specie ......--..-ssee0e0s 74,988,269 67,428,256+ 7,515,013 69,082,382+ 5,855,887 
“eases of this kind, it is well to obtain a} jj .+og department of the Montreal Curb Ret, OUT Vass cesvansees 118,437,276  116,053,510+ 2,383,766 123,72 —— ty 
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Saskatoon ......... 2,465,951 _—«‘3,877.879] MONTREAL.—R. O. Moat & Company, rr 
Eines atest: “unos “that | members of the Montreal Stock Exchange | piie‘Manis'<<"-: *AWgreaNe “"igaeeawet “ssseaet “nsetasrt “Ygetael || Montreal Light, Heat & Power Consolidated | 
— Sade aes.5u8 —. and Montreal curb market, announce Liability to Shareholders 
Calgary .......... 10,228,917 13,768,506 | *t8t, A. E. D. Tremain has joined their | nividends ............-... 1,998,182 717,4804 1,280,652 __1,986,0604 _12,063 ||| Low Rates for Service i as — 
Edmonton ......., CEE eee eee See | Remeve «.-..scs cesses se 131,983,290  180,942,600+ 1,040,690 125,441,7004 6,541,590 Power Bidg., 83 Craig St. West 
New Westminster 843,375 855,364 | ated with the investment banking houses | Capital .................. 122,706,250  122,665,5604+ 40,690  117,159,806+ 5,546,444 Tel. Main 4040. Montreal | : 
Vancouver ........ 18,041,399 21,808,029| of Greenshields & Company and of Mead diceeabdiaabgialiice * “pine ssiheniiictchs’taaeidancetaalcsiniias” - shehdpiailiahaitaae 
ET nccbépnces 2,201,369 2,826,130 | & Company. BR on newttveasesene 3,127,957,666 3,045,885,158+4 82,072,508 _2,913,009,998-+ 214,947,678 
cs e 
Return of the Chartered Banks of the Dominion of Canada October 31st, 1927 
Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 32, of the Statutes of 1923 
LIABILITIES 
NAME OF Notes in Due to Advances Due to Demand Saving Deposits Bal. due to Due to Dato Bills Letters of Other Dividends} Reserve} Capital Total Capital | % last] Loans to | Average Average Greatest 
BANK Circulation Dominion under Provincial! Depositsin| D posits in els2where other banks Banks in Bans Payable Credit | Liabilities} Declared Fund paid up Liabilities | authorized] divi-} Directors | gold and | Dominion amount 
— Government] Finance Act | Gov’nm'ts| Canada Canada in Canada U.K. els :where & unpaid i as | ies eo dend SS, Coin Held Notes held notes in Cire. 
$ 1 Saale ae eee Se ae $ $ $ $ $ $ $ $ $ x $ 8 $ 3 $ < $ 
Montrea! 45,760,677 485307,327 eS 7,145,505 161,659,382] 383,740,156] 94,355,998 2,353,395 1,249,522 5,348,493 _ 751,540 | 12,205,355] 1,153,063] 1,509,433] 30,916,700} 29,916,700] 831,394,163] 31,175,009) 12 1,896,641] 31,184,558] 55,078,660} 45,928,526 
Nova Scotia } 15,320,092 CBOE SOE ccc wcsaancrl GL 33,934,199] 123,462,021 34,135,864 2,426,794 59,949 1,335,765 | 1,052,564 | 6,291,497 86,485 11,038} 19,500, 10,009,000 | 252,769,027} 15,009,090) 16 2,710,710] 9,228,664) 7,843,585 15,520,841 
‘Toronto... . 8,755,143 “905,220 1,009,000 "247,035 33,621,718 $9,899,283 |...c.0.0 00s 939,319 1,169,138 875,916] 1,173,057 | 2,175,393) 104,892 2,336] 7,000, 5,000,000 | 122,850,511} 10,009,000) 12 3,082,117 424,400] 4,504, 8,755,143 
Provinciale. 4,379,663 242,959 1,250,090] 246.155 6,712,959] _33,728,878|............ ent L12t SEER scntacnad 25,970 34,809 7°526| 1,500,000] 4,000,000] _ 52,142,371] 5,000,000] 9 | ....../...] 184,923} 542,325 4,516,863 
Commerce .. 29,133,237 | | 10,674.988] 6,090,099] 3,707,108] 129,373,635] 239,156,707] 41,440,888 405,911 1,658,334 7,812.852 | 303,830 | 14,708,745] .......... 7,315! 20,000,000} 20,000,000} $15,382,593] 25,000,000] 12 5,733,751] 17,588,000] 16,771,000] 29,133,237 
Royal....., 42,692,682 8,689,736 12,990,090} 5,945,972] 164,556,590 236,555,319 | 176,036,937 1,037,181 1,102,059 18,123,247] 6,033,171 | 35,619,832 54,768 23,395} 29,941,5 29,941,590 | 818,465,048} 40,090,000) 12 2,301,850} 11,321,732} 8,299, 2,692,682 
Dominion... *” 7,766,372 1,324,657 4,099,090] 352,733] 31,898,510 7,657,509 2,715,783 1,899,761 434,972 1,453,081 193,914 | 4,939,014 722,122 5,188] 7,000, 6,000,009 | 138,423,579] 10,099,009) 12 1,715,759] 2,141,000] 4,603, 7,967,566 
Standard..... 7°" |" 6,919,650 836,581 4,509,090 343,027] 25,561,002] 52,183,237]............ 2,770,621 647,772 PANE DOP OS. is ov'skts COC” aera 146,234] 2,900; 4,823,40)| 104,412,272} 5,009,000) 12 169,638 492,025) 2,534,963 6,919,650 
Nationale... .) |" 13,303,894 1,282,736] 2,009,000] 1,214,682] 24,473,794] 91,087,658 1,432,441 1,343 202/035 SEED Castoysave 835,920] .......... 5,035] 5,500, §,50),000| 147,332,447] 10,000,000] 10 157,575] 871,862] 2,432,186] 13,303,894 
Imperial .... 10,481,390 2'947,534 eae 2,017,552| 34,165,132] 69,884,700]............ 2,034,550 73,051 357,138 SIAMDE oes coven 280,582] 7,500,000} 7,000,000] 137,626,267] 10,000,000} 12 74,900] 969,118] 5,305, 10,911,396 
Weyburn Security 1,108,740] 125,876] ............) 24,653] 2,405,383} 2,726,269]... sntceitten ante Scaled Us connenes Meunackee ee ated 225,000} 524,560} 7,158,378} 1,000,000) 7 100,593 20,496 42,186 1,108,740 
Total... “185,621,540 | 78,510,171! 30,750,000 23,318,642| 688,372,283! 1,406,081,734! 350,128,801 . 13,972,876|  6,638,976|  38,100,007| 9,565,076 | 78,093,700] 2,156,139] 1,998,132 131,983,290! 122,705,250 13,127,957,655| 162,175,000] ...... 17,943,534] 74,426,778] 107,956,615| 186,758,538 
ASSETS 
’ 
United Canadian Loans to : Shares of 
NAME oF Current Dom Notes States | Cheques | Balances | Duefrom} Govern- | municipal | Railway | Call loans | Call loans Other | Munici- estate |M Bank | Lettersof | Deposit | In onnt andloans | Other — 
= OF Gold and Notes of other | andother| onother | due from/|bankaelse-/ ment British other | in Canada | elsewhere current palities on premises | Credit for note gol to con- assets 
BANK Subsidiary banks | foreign banks | banksin | where | securities | and foreign | bonds and loanselse-| and to estate circulation] reserves a 
Zoin currencies Securities stocks where Provinces eS in oe companies I oa 
2 im) ge Nemes ei eer ee a se ie ase a Ta cas a a a s $ $ $ $ 3 $ 
Montreal*....... | 32,400,252] 50,352,958 4,207,454 dhs,579 46,919,138 49,707] 15,792,251 86°760,587 37°963,446 5,344,028] 29,719,40 151°381,608 45,628,393 23,084, 1,193,393] 11,550,000} 12,206,355] 1,463,197] 19,000,000} 2,466,996] 457,905] 831,548,967 
Nova Scotia... 9,222,446] —.450,6051 1/317.765] 2,022°489] 12,779,392 E 3'189.167] 25,441,605] 11,348,132] 12,377,882] 28,177,209] 14,714,473 22,591,620] 5,360,781 126,329] 6,990,485] 6,201,497] 488,871] 5,500,000)..........] _ 133,584] 255,008,006 
Poronto.:.......] 445,393} 5,396,199] “662;110| 117,777] -8,259'709] 2.2... °:] 3)197,935] 12,851,896] 2, 4,538,283] 12,463,331] ....0...006]  61,971,320).. c0 see ve ee 2,985 164 164,477] 3,398,454] 2,175,398] 264,478) | 3,555,866)..........Je+-n.0-22.] 124,976,607 
Frovinciale... i 19,79) 745,874 725,109 191,204) 2,582,664) 2,550,237] 391,561] 6,177,314] 2, 4,061,032] 10,425,999]........... seebeeisk teh aaeeree 380,978] 1,903,551 sarraee enn epee pearads ho snicnees 
ommerce....... | 10,537,424] 12,088,009} 3,085,325] 1,255,566] 25,454,434 1,532] 15,919,441) 48,711,897] 25, 10,642, 30,232,903} 30,123,292 28,765,018] 25,833,497 1,117,391} 11,769,315} 14,704,745) 1,000, 11,500,000} = 1,759,85 oe ,671, 
Royal®. 11,569,702} 18.682'749] $481,536] 164019061 35°412°7 774| 25,201,996] 83,060,219] 32 18,307,711] 48,936,184] 61,819,691 171,278,232] 10,305,438 1,467,382] 14,186,087] 35,619,832] 1,300,000] 12,000,000] 2,636,341] 482,669] 823,937,382 
Dominion 2,165,583] 5,797,051] 1,399,460] 210,468] | 8539465 18} 1,969,053] 14,769,433] —S, 2,447,390] 13,558,885] 5,491,614 1,836,712] 1,043,081 32,718] 5,724,038] 4,939,014) 310,000] 1,200,000)......... 380,447] 140,046,414 
Standard 437,272]  31383.173] 668,056] 101.767 —-8°277,360] ..........] 581,781] 8,611,557] 2,995,003] 3,687,246] 14,630,289].......... . ess] 3,074,828 155,839} 3,893,573} 500,345] 250,000} 1,500,000)... 111,365 | 105,533,448 
Nationale. ||” Y14490) 2.723.208) 1,567,325] 218.570] 62977951] 274,805) 1,529,987] 21,787,293] 19,249,139] 1,490,226] 9,284,605] 4,000,0% 27,660} 8,421,913 886,621] 5,562,772) 835,920] 282,113] 7,500,000] .. 292,679} 149,733,382 
Imperial........| 988,057] 10,371.468] 860,944] 216,0%] —_—-8°700'232] 695,570] 2°357,817] 14,034,771] 6,021,763] * 61,602] 13,560,910] 4,300,000} 55,202,801]........... 10,201,275 679,515] 4,990,342] 834,624] 342,712] 3,764,466}... 275,971} 138,899,197 
Weyburn Security| 16,860} 45,982] 45,970,” —'7231-«=— 102,124] 1,143-362| 92,372] 1,258,969] 153,832) 292,463] .......cceefeecese esos] 2,556,619. -0. 00000, 80, 170,629} '262,307].......... 28,358) 700,000).......:.. 83,679] 7,235,805 
Total . 74,938,269] 118,437,276] 19,021,045! 21,551,055] 143,325,229] 4,626,006] 70,223,8PAl 323,465,5411 132,490,326! 63,250,349! 210,989,725! 271,830,67411,062,413,9921 270,127,635] 91,719,288] 8,457,7491 7,663,218! 6,375,272! 70,190,924) 78,093,700! 5,930,129! 66,170,332] 6,863,038! 2,795,036 |3,151,239,843 


Canada (France) has been incorporated under the laws of France to conduct the business of the bank in Paris. As the entire capital stock of the Royal Bank of Canada (France) is owned by the Royal Bank of Canada, the assets and liabilities of the former are 
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of course under-valued in the market 


increase in earnings, is worth about 


of International 
share. But of course so long as the 


secret among themselves, estimates as 
to the real value of International 
Petroleum are hazardous. 


Petroleum is based upon a very good 
line of reasoning which goes some- 


ternational Petroleum has been spend- 


duction. It has much more than doubl- 
ed its production in Peru in 5 years. Its 


the five year period the stock has had 
only a moderate advance, probably not 
more than enough to discount the an- 
nual increase in book value .through 
the reinvestment of earnings. 
stock has made practically no allow- 
ance for the fact that the company has 
definitely established itself as one of 
the world’s great oil producers. And 
so, it is reasoned, International Petro- 
leum is due for steady advance. 


Bae eS a ae 


stocks in the United States Interna- In Colombia it controls 1,300,000 acres 
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oard space, ye e assets have a real Consolidated 
and marketable value for the real estate Me receipts at 


operates a refinery having a daily ca- 
pacity of 14,500 barrels. From the prod- 
ucts of this refinery the company sup- 
plies the local trade in Peru and exports 
to Chile, Ecuador and Panama. 

In Colombia a refinery of 6,000 barrels 
daily capacity is located at Barranca- 
Bermeja, on the Magdalena River, near 
the producing fields. From this refinery 
the company supplies practically the en- 
tire Colombian trade with — kero- 
sene and fuel oil. Increased consumption 
of a products in the Republic 
of Colombia resulted in a gain of 37 per 
cent. in sales in that country in 1926 over 
1925. Prices obtained for refined petro- 
leum products in Colombia are about 
equal to New York prices and are based 
upon New York quotations. 

The company also owns tank steam- 
ers, bulk storage tanks and _ distributing 
stations located at various strategic 
points in Colombia, Peru and Chile. 

Stock market record has been as fol- 













of oil land and its subsidiary, Tropical 
Oil Company, has drilled the property. 

In Colombia, Tropical Oil Company 
controls the famous De Mares Conces- 
sion, covering about 1,319,344 acres of 
oil land lying on the east side of the 
upper Magdalena Valley about 350 miles 
from the mouth of the river. Durin 
1926, Tropical Oil Company complete 
73 wells on this property, 72 of which 
were productive, and during 1927 will 
complete 87 wells, 84 of which will pro- 
duce. The initial daily flush oe ge 
of 70 tested wells was 76,940 barrels, or 
an average of 1,100 barrels per well. 
None of the completed wells has yet 
reached the depth of greatest potential 
oil production, though the largest pro- 
ducing well had an initial flush produc- 
tion of 9,000 barrels daily. 

At the end of 1926 the company had 
141 producing wells in Colombia having 
a reported total daily potential produc- 


International “Pete” 
Attracts Attention; 
Say Earnings $5.00 


Anglo-Canadian Pulp 
To Start Production 


From Our Own Correspondent 
MONTREAL. — The produc- 
tion of paper at the new Anglo- 
Canadian Pulp and Paper Mills 
at Limoilou, Quebec, will begin 






a real estate point of view. The apprais- | 2% follows: 
ed value of the company’s plant and its 
real estate holdings is well 
the amount of its preferred stock out- 





















Production Enormously In- 
creased During Present 
Year 


TELL INVESTOR LITTLE 


Company Gives Out No Earn- 

















































ings Figures — But It is this week. The official opening || tion of about 90,000 barrels, while at the | jows: 
Known to be Very of the mills, though, will not end of 1927 the company will have 225 High Low 
Prosperous take place until = — ac- peedasing sole =a 8 re omer total 1927’ (to date) ........... 9 28% 
cording to Fran arke, gen- BUY Potential PFOGUction of anes EME Sou sbecet scien aswed 
-_— ash einer of the company. 000 barrels. These wells are not being| 3995 ((°)° °° °° °°" 77°77" ae it Toronto - Montreal - Ottawa 
International Petroleum does not |] Lord Rothermere with whom the || OPerated to capacity but only feeroence BE occ be asicacs Usuagye 24% 16 ; 
tell its shareholders any more than the company holds contracts for the eries for export, consistent with exist- oo BR) AER 0 FR at 13% — 





directors want to tell them and that is 
not very much. In that respect the 
company pursues the policy of its 
nt, Imperial Oil Company. Lack- 
ing, then, any official information as 
to what the company is earning, in- 
vestors are somewhat in the dark in 
appraising the market situation for 
the stock. Certain stock brokers who 
profess to be close to the company 
declare that earnings this year will 
run around $5 a share. If they are 
actually at this figure the shares are 


sale of a part of its output, and 
who has large holdings in the 
property, arrived at Quebec this 
week. 


ing transportation facilities, and refin- 

ery requirements for marketing within 

the country. This production compares 

with 30 producing wells having a ca- 

rid of 10,000 barrels at the close of 
4 









Asch Preferred and Common 
Sell Higher Than Issue Price 
From Our Own Correspondent 
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Andian National Corporation, Ltd., is 
a separate entity in which a large amount 
of European and Canadian capital is in- 
vested and which takes care of the trans- 
portation of all the Colombian crude at 
present produced. It completed in May, 
1926, a ten-inch pipe line 360 miles in 
length extending along the Magdalena 
River from the oil wells to the Cartagena 
Harbor. The daily capacity of this line 
is approximately 50,000 barrels, these 
additions to the line being completed in 
July, 1927. 


Rapid Increase in Output 


The production of crude oil in Colom- 
bia during 1926 was limited to the ca- 
pacity of the pipe line and to the local 
requirements of the country. The esti- 
mated production of crrde oil in 1927 
is placed at 14,800,000 barrels, of which 
about 13,600,000 barrels will be exported. 
The rate of development of the company’s 
fields indicates that 18,000,000 barrels 
of crude oil will be available for export 
in 1928 and subsequent years, and this 
amount can be increased greatly if addi- 
tional pipe-line capacity is made avail- 
able. During 1927 and for years to come, 
the Republic of Colombia, through Trop- 
ical Oil Company, will be an important 
contributor to the world’s supply of pe- 
troleum. 

Production of Tropical Oil Company in 
Colombia has increased as follows: 








mon shares of Asch, Limited, since their 
listing a week or so ago on the Montreal 
Curb Market, have been changing hands 
at about 93 and 31 respectively This 
price is aw higher than the figure 
at which the shares were recently pub- 
licly offered. The stock was sold in 
units of one share of preferred and a 
half share of common at $107.50 a unit. 
Earnings of the company during the 
past four months have been running at 
a figure in excess of those made public 
at the time the shares were distributed. 
While the profits of the company depend 


tional Petroleum will come in for at- 
tention. Canadian investors already 
know the company favorably. 

In Standard Oil Group 
. International Petroleum, subsidiary of 
Imperial Oil, is the Standard Oil’s pro- 
ducing unit in Peru and Colombia. Com- 
pany is producing 55,000 barrels a day 
from oe owned by itself and 
Tropical Oil, a subsidiary. 

International Petroleum controls over 
a million acres of oil lands in Peru. It 
is Peru’s leading oil producer, accounting 
for about 80 per cent. of total produc- 


tion. 
Few Dry Wells in Peru 


A summary by S. R. Mackellar and Co. 
shows that during 1925 the company 
drilled 84 new wells on this property, 73 
being productive; in 1926, 147 wells were 
drilled, of which 124 were productive, 
while in 1927, 141 additional wells were 
drilled, of which 123 were productive. At 
the end of 1925, the company had 1,202 

roducing oil wells and 4 gas wells in 

eru; at the end of 1926 there were 
1,316 producing oil wells and 6 gas wells, 
and at the end of 1927 there will be ap- 
proximately 1,416 producing oil wells and 
8 gas wells. The average initial daily 
production of the wells completed in 
1925 was 344 barrels. The production of 
the wells completed during 1927 com- 
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for the stock of even an oil-producing 
company, if the company happens to 
be of the importance and calibre of 
this one with the prospect of steady 












resources and examine deposits in the field. Practical information is 






prospecting and mining. 















slogan. It is an intimation of charge or 






ten times earning mag or ee 
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those who desire it. 











directors keep earnings as a little 






Department of Colonization and Development 
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Think Position Not Discounted 
The current interest in International 


To MAKE 
A Will 


thing like this: for several years In- 









will be materially 
assisted if you send 
for a very complete 
and simple form that 


POSTERS 
Convince 


ing vast sums in increasing its pro- 

























3,000 barrels. At the present time drill- 
ing is in progress on about 57 new wells 
and the acreage of proven territory has 
ro extended by carefully located test 
wells. 

The following table shows the rapidly 
increasing production of the company’s 
Peruvian fields: 





subsidiary, Tropical Oil Company, has ; 
~ c ; ; -. | pared favorably with those of the pre- we have repared to 
increased its production in Colombia | cedin year and the largest individual RE eee. f ee cmniala oat aid you in 
from practically nothing to around | well had an initial daily production of | 1992 -°) (’: (°’ (’’ °°’ °°: goe'7e4 performing this im- 3 
‘4 


15,000,000 barrels yearly. And yet in 6k MG aks ek Wad een, Ce 
Pe. avs. s06- «aa poe wes. S00 444,764 
eve Bat ener ese aes Soe: ee 
ee ae eae ee ee 
BES bad 08 eee cs ave oes See 

Of the total production for 1926, 4,989,- 
625 barrels were shipped through the 
pipe-line of the Andian National Corpor- 
ation, Ltd., during the last seven months 
of the year and during the year 1927 it is 
éstimated that 13,600,000 barrels will be 
shipped through the pipe-line. 

: 5 ( c ; 2. Site ow Sah g Owns Refinery in South . 
With returning interest in the oil] 1997 (10 months) ... ... ... 7,800 Near the port of Talara, Peru, the In- 
ternational Petroleum Company, Ltd., 


portant duty. 
Write or call for a copy. 
THE 


STERLING 
TRUSTS 


CORPORATION 


10-12 East King St.. TORONTO 
Branch :—REGINA 
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! CANADIAN INDUSTRIAL ALCOHOL CompaNy LIMITED 
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DR. PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 30TH SEPTEMBER, 1927 CR. 














TO DIVIDENDS: BY NET. PROFIT FOR THE, YEAR APTER DEDUCTING ADMINISTRATION 
OVISION FOR DEPRECIATION AND 
Four quarterly Dividends at the rate of $1.28 Share annum........+-. $1,189,228.80 EIVLAIUEED DAMS cy st cakaws cccnavecsancetis 

TO STOCK BONUS DISTRIBUTED 15th ANUARY, Ata cee sce ; PE he a ae ERP CAT RG sai, ie 5 Se oe ee en =see8s:. ee 
TO BALANCE AS PER BALANCE SHEET.............++: Seacne Lateetib beets sacs 1,837,745.24 BY BALANCE BROUGHT FORWARD FROM LAST ACCOUNT....... fetees iiava .  1,420,877.99 
$3,834,874.04 $3,834,874.04 

BALANCE SHEET 30TH SEPTEMBER 1927 

ASSETS LIABILITIES 

REAL ESTATE, BUILDINGS, MACHINERY, GOODWILL, ETC., SUNDRY CREDITORS AND CREDIT BALANCES, INCLUDING 
LESS DEPRECIATION....... wibiibduibanbodbscdabatabadtthadeieney “eae ABOOCAATTND CORDAMIUD oo5 ain'i§ 0 sins iis Sek s bas dnicccincian ccccunesesa..  SOGAEEERE 
SHARES IN ASSOCIATED COMPANIES AND OTHER INVESTMENTS.........-- 5,293,263.75 DIVIDEND PAYABLE 15th OCTOBER, 1927........... vicseeneteendswealeusiaiok 310,233.60 

STOCKS ON HAND AT COST............. Lidiquiincebtanisstiitibedetnants Oeeiees SHAREHOLDERS ACCOUNT:— 


: oo Capital Stock: - 
SUNDRY DEBTORS (Less Provision for Doubtful Debts) AND DEBIT BALANCES, ee 
Authorized—1,500,000 Shares without nominal or par value. 





INCLUDING ASSOCIATED COMPANIES. ...........cccccccccccccccccccccees 1,537,865.49 
Issued— 969,480 Shares. ........ eeeeeeeee Seeeeeeeeseseeeee $10,958,000.00 
CASH IN BANK AND ON PEA Petcéhsenece Pee eee eee eee eee eee) SORE EAEEEEOE 510,403.29 Surplus: 
Accumulated Surpluses of former Companies....... 1,296,462.56 
Profit and Loss Account......... ee *Tas7 45.24 
—_— 3,134,207.80 
———— 14,092,207.80 
$15,318,554.62 StS te ene 
—S——s 





(SIGNED) DELOITTE, PLENDER, HASKINS & SELLS 


| 
APPROVED ON BEHALF OF THE BOARD 
(Signed) SHAUGHNESSY, 
DIRECTORS 
(Signed) E. LAUSTER, 
We have examined the above Balance Sheet with the books of the Com i i i 
nay s $0 Company and have obtained all the information and explanations we have ired. In our opinion the Bal heet i d 
: as to exhibit a true and correct view of the state of the Company’s affairs, according to the best of our information and the explanations given res adage nee te the basta of ee Cemee: iat gh 
MONTREAL, 29th NOVEMBER, 1927 
A AUDITORS 
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MONTREAL.—The preferred and com- | ap CANADIAN INF ORMA 


ve ‘THE Canadian Pacific Railway, through its Bureay 

Ry adian Information, will furnish you with the latest 
information on every phase of industrial and agries 
development in Canada. In our Reference Library, 
tained at Montreal are complete data on natural resources, climate, labor, tra 
tion, business openings, etc. Additional data are constantly being added, oN 
_ ._ DEVELOPMENT BRANCH-If you are interested in the mining wealth aul 
industry of Canada, or in the development or supply of industrial raw materials, ave 
able from resources along the Canadian Pacific Railway, you are invited to cc h 
Branch. An expert staff is maintained to investigate information relative to thes 
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special opportunities for development, use of by-products and markets, industrial “ops 







“Ask the Canadian Pacific about Canada” is not a mere advertising 
that the information is available and will be promptly forthcoming to 





CANADIAN PACIFIC RAILWAY COMP 








REAL, CANADA. J. 8S. Dennis, Chief Commissioner 
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